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LFfce Government baited a. large 
•jart of Ibe plan to move 25,000 
.. . :«vfl Service jobs from London 

' y, 1 : ?feathe; regtonts. 

* " « ;•*** ' "The ctirta^ImeDt will save more 

• * than £200ni in capital building 

• ' - ‘T. «•/£; ; sad other costs- In the five years 

•• - •• . 

'* x'^* -The Government's plan to scale 

v . . jtown .the last administration’s 
' u 1 _ v - dispersal programm e means that 

’ " ,T| uTtei I’C ip 16 7,000 civil ; servants will 
* J- join tho^ afready retocated. 

- - ' i: £: - l J I tet is a-60 per cent reduction 
- J ‘ ’ :* - in labour’ s 30,000_ target Bade 

'• . r\ :jv i& y¥as& ■: * 1 '. . . . - ' 


STERLING rose J sharply 
against all currencies, dosing at 
323295, op 80 points^ Its traded 
weighted: index rose 04 to 74.0, 
a four-year high. Thedoflaf’s 
trade-weighted index was-' un- 
changed at 83-d. 


• IRISH PUNT 
against sterling ; 


fell to 8 Op 
s the - 'Irish 


'; ; '^vr.->|^abour.setion- 

.-/-‘I? >;^Hisiohcourse 


ia ^fite ef an appeal for unity 

• : " uCi :'-<fcy’ Mr. James -. Callaghan, ihe 

' aad/Right 

• - *: ■> ’- Witiga' ue - set ' «n . aJ collision 

• .=; "icnursd on . the: issue of .who 

" : ■;• - - ‘ihoald cosflxol election pro- 

-~£: • 'jrarmnes.I, y_ ! J.\ Y 
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i- 7 V pair’s iiatimial -• executive and 
- - : ■ Y Y Y.Ytbe ' Shadow - Cabinet; . . Mr. 


authorities stopped temporarily 
trying tohoid it above 90p^v> 


~-'i ' - Callagh an warned that the 
. - - . “party was in danger of tearing 

■ ‘.■. : ;? ; l'»y-!ltself .apart He -made .it clear 

- 1«A - «rtn- «AA'4vr 'tn -BrrWt iViA 


he was ready to -fight the 
t's proposals. . Hack Page 


•' GILTS continued to decline 
decile renewed sterling 
strength and a new long' tap 
stock. Longs lost np to a point 
and shorts around ^■•'^The 
Government Secnrttiesf Judex 
feU 0.42 to 73.23. • . 


f; . : T __ „accuse<i.' ; t v 

< •43K : |?$ietnam, r accusvd .Ghiira vofr ® EQUITIES eased fnrtow on 
‘ ■ r~ tnmssihg.7ttnbps- r on- its bonier; worries of unsettled ecanbinic 

^-^cupyidg its teri*S6J7 antf i^e- and mdustrial outlook, ®& the 
• zj&anng^or, war:-' Meanwhile the FT. 30-share index ciaseft^Sfl 

• ; — ? , c i^rig Government-warned that down at 46L5- V " : 

"r it would have- to , teach. ■V.iet- • l ' i _ ' gL 

rfant: aitotbeiY -Jefismi-” If - it 9*®** 


BNOC North Sea 


•- 

role to be cut, 


some assets 



BY RAY DAPTER, ENERGY EDITOR 


Activities by the British National Oil Corporation are to be cat and reshaped. 
Private oil companies are to be encouraged to increase exploration and 
development in UK waters. 


The proposed changes in the 
Corporation’s status form part 
of the Government's emerging 
industrial policy. The corpora- 
tion is to be given a “ much 
more limited role,” Mr. David 
Howell, Energy Secretary, told 
the Commons yesterday. 

Some of its North Sea assets 
are to be sold and its explora- 
tion commitments reduced. It 
will no longer have preferential 
treatment wheD licences are 
awarded, and it will cease to 
have a statutory role as 
Government adviser. 

It will give up its seat on aU 
the North Sea operating com- 
mittees other than those in 
which it has an equity interest 

Moreover, the Government is 
to consider means of injecting 
private capital into the Corpora- 
tion's offshore activities. Mr 
Hovel? said that It was the 
Government’s belief that the 
offshore assets should be mon* 
widr-iy owned. 

On the other hand, the cor- 
pora rion’s large and growing oil 
trading interests are to remain 
firmly in State hands. It will 
continue to handle all the crude 


oil provided in lieu of- royalty 
payments, sold under participa- 
tion agreements or gained 
through its development activi- 
ties. 

BNOC has emerged as one of 
the world's leading Dil traders. 
Its sales are running at £300m 
a month. Last month it was 
instrumental in the pricing or 
disposal of lm barrels a day, 
the equivalent of about half the 
oil consumed in the UK- 

Lord Kearton. corporation 
chairman, said that the plans 
ensured that the corporation 
would have a continuing and im- 
portant role to play. 

However, Dr. David Owen. 
Opposition energy spokesman, 
attacked the “ miserable state- 
ment” of Conservative policy. 
Oil was a “vital, national and 
strategic resource.” Far from 
reassuring ihe industry and 
causing more stability, the 
statement on disposing of assets 
and introducing private capital 
posed far more questions than 
it answered. 

One unresolved question is 
how the State oil trading con- 
cern will operate beside a partly 


State-owned exploration and 
development group. There was 
speculation that the Corpora- 
tion might eventually be split 
into two, although Lord Kear- 
ton said that that possibility 
bad not emerged in his discus- 
sions with Government officials. 

Mr. Howell indicated that the 
Government would prefer to 
see British investment in the 
Corporation's ofTshore interests. 

Exploration, currently at a 
low ebb, should be helped by 
the ratification yesterday of tbe 
first batch of sixth-round drill- 
ing licences. Ten groups of 
companies, including BNOC and 
British Gas Corporation, were 
awarded a total of 14 blocks in 
the northern North Sea, north 
of the Shetland Islands, in the 
southern part of the North Sea. 
and in the South-western 
Approaches. 

The Government has also 
promised tfv' industry a seventh 
round of licence allocations, 
probably in time for drilling to 
begin in 19ft’. 

Parliament. Page 10 
Restructuring BNOC. Page 24 


German payments balance 
slides towards deficit 
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Baric between union /leaders 
V . Ministers. Back-Page - 

70 ’. • BRITISH ALWAYS expects 
to' cut. somd^Hights from this 
the winter ^ecattse of a Department 
' _ -.>7feanoi<3*' -’4nd : jphiianthropist, of Tradec'calj to reduce fuel 
-L^.aietf of "cancer in a, London consumisSnu - by 5 per cent. 
^ : aget* Tij,- His business Back Page;' The airline hopes 
* .^bo^ided . --the ;Sdars to- /pperate London-Peking 

• 'jv '*gro,up : - of t stores, flights from . April following a 

^ iaan UfaiSufing ^ nd -retail- UK-Chinese deal . 

■ His personal, fortune is £- r ' 

- 'estimated at £50ito - Page 8 - - JS U.S^ CONSUMER prices' rose 

r. again last month by a full 1 per 

wards go / ccntLbringtng the anmtal rate 

is to end mix&i 

z hs^x.'. .W ards in National Health- 

:-: ;?'Eeiyice- hospitals. Dr. Gerald • UFE and pension funds 
\iyajlghan, . Heatih Ministers told receipts totalled £2.19bn in the 
CoTtHnonsinAwritteureply. first’' quarter this year, np HH 
j ' v. . per cent on a year ago, and 

k'-'-WQX- Budget • about half of this was invested 

i J-Two-thirds of ’the Sret 'Budget' “ gilt-edged stocks. Page 7 
' ; ; -^resented by , the new Wack-led 9 LEGAL HITCH has pre- 
r.r^r.Z^ixbabwe Rhoderia Government ^ted the Location of Offices 
y --; 3- .earmarked for defence and Bureau from pursuing it new 
A" J2| per cent war 0 £ a ttractingT international 
. T,: jS&yZi uitrQdueed. last year was mmnaniM tn cot nn nffiws in 
^ . but a- 10 per cent 

^-rfaxv sunharge was introduced 
. Eodividuals and corpora- 

fiVflbns. . - ' 



for the first half of 1979 
135 per cent. Page 4 
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the TJK.- Page 33 




^ftome sales 

atsociatioas are to be 
: -;giveh;-tfce ri^ht to sell homes 
. /fr tenants . . _ ^Environment Sec- 
iVbriary-lfinted- -that later legisla-; 
might' force rriuctant 
t-. ^ociations to selL Page 9 

^ySsandan toll ’ 

-?5&nzTOia "said that 404 of its 
/'^tJbops. died :m the successful 
; faction - to topple - Ugandan die-. 
• Idi Amin but niost. 

•»eie victlnis. of road .crashes. . . . 


• CHINA will supply 100,000 
tonnes of coal to the South of 
Scotland Electricity -Board from 
this autumn to.helpTneet short- 
ages from Scottish pits. Page 8 


4 WORLD STEEL sales in- 
creased by 4.5 per cent to 33.5m 
tons in the first half of . 1979, 
with the industrialised nations’ 
consumption rising by 4 per 
cent oays an OECD report 
Page 3 


• ■‘NICARAGUA’S new Govern- 
ment has nationalised private 
hanks and cubed the activities 
of foreign banks. Page 4 
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escape 

frenchman - accused of armed 
i^wry jpflfc a judge hostage at 
fi*rag^ipt'-in : a Brussels epurt- 
- 5x>iUahd made his escape on 

man. 

jnancois. Besse,. had escaped 
several French prisons. • 


COMPANIES 


• BARCLAYS BANK reports 
pre-tax profits np by 61 per cent 
to- £244m in the first half of 
1979. Page 26 and -Lex 



• INCHCAPE AND CO, the 
international trading group, 
.reports a faD in profits from 
.£62 .3m to £41.1m for the year 
... to March 31 Page 2^ and Lex 

„ and joy Tide collapsed • 

^ '-, 1 at, 'Morecambe, t stightiy • DAVY CORPORATION, the 
' hg s«»en children. ' engineering . . and construction 

„ , -Js Veteran Challenge Cup group, improved pre-tax profits 
" MvBifiley was won for the flrst from £2S.4m fo £26. lm for toe 
' ^ wotoen-^Miss. Ena year to March 31. Page 26 and 

acre, of Wadhhxst, Sussex. Lex ' 


W fRIGE CHANGES YESTERDAY 

§Kces in pence unless otherwise indicated) 



• -RISES . ' 

%tleys of Yorkshire 106 + S . 

. %tobeli 212 + 8 

.Canids ............ 217 + 5 - 

.. Gordon arid Goteh..; 73 +.' 3 

"Hehaber a +‘8 

Incheane' . ......... 27S.+ 18 

, ingrain (H,) 44 + 4. 

Reyaer-U HwrflTin ... 62 '+ 5 

t*awrie Plantation--- 410 +--J0 
■MarehalPs TTnivergal l30 + S - 
fteardarL-Smith A... 78 + ff 

Sazwtetnan . 90 + 6 


Ashton Mining 
Codzinc Riotinto 
Northern Mining 


62 

178 

56 


Sf:CUK) 

2, Gamersr 


1 + 18 - 

323+5- 


FAIXS / 

.Treas. 14|pe'S4...£lllixd — 1 
Excheq. 12iPC 99 A 
(£40 Pd.) ......... £«| “ 1 

“Barclays Bank ...... 433 — 17 

Burt - Boulton - . 175 - 10 

Land Securities-- . ... 290 — 5 

.Lloyds Bank 298 - 10 

Man. - Agency' Muac-143 -r 6 
..Newman. Ind& -73 — 12 

Staveley . — - 250 -6 

Aust -Cons; Mines. -10 — 4 


■ •j.J ^ . ' V; . 
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CARR IN BONN 

GER»L\NY7S traditional account surplus totalled only import prices now rising much 
sarpimes on trade and current DM 900m against DM 8.1 bn in more strongly than export prices 
account plunged in the first half the first half of last year. This — in marked contrast to toe 
of thik year, pulled down in is the lowest first hall figure situation in 1978. 

since 1972. 


particular by unusually poor 
results /for June. 

Figuirps published yesterday 
by tbe Federal Statistical Office 
in Wiesbaden appear to pro- 
vide early support for the fore- 
cast of an economic institute 
this week that West Germany 
is heading for a remarkable 
ciarent account deficit by next 
year at toe latest. 

The January-Junc trade sur- 
plus this year totalled DM 
1 4.9b o compared with DM 
19.4hn in the same period of 
1978; This is the lowest first 
half surplus since 1973 a ad is 
a major contributory factor to 
the cut in the current account 
figure, shoving the balance 
when deficits on services and 
transfer payments have been 
taken into consideration. 

The January-June curfant 


Results for June alone show 
a trade surplus of DM !.7bn, 
compared with DM 2bn in tbe 
previous month and DM 4bn in 
June last year. The June cur- 
rent account deficit of DM 2.8bn 
compares with a (revised) defi- 
cit of DM 3QOm in May and a 
surplus of DM 2bn in June, 
19TS. 

The summer months are tra- 
ditionally a time when toe cur- 
rent account shows weakness, 
due to the huge sums spent by 
Germans holidaying abroad. But 


So far this year, the D-mark 
has risen by little more than 1 
per cent against the dollar, and 
by less than 1 pen cent against 
the weighted average -of the 
currencies Of "West Germany's 
23 main trading partners^ 

This rate of appreciation, 
which is slower than in past 
years, should -help to keep West 
German exports price-competi- 
tive in the medium-term. 

But it also means that 
Germany is unable to offset the 
cost of imported oil and raw 


the deficit this June is the' big-' materials, priced in dollars to 


gest for any sfcigle month a| 
least in tbis decade. The exact 
cause will be clear only when a 
more detailed break-down of the 
figures becomes available. 

In any case, it is clear that 
the terms of trade are turning. 
against West Germany with 


the extent it could when the 
D-mark was moving quickly 
upwards. The present outlook 
is for reduced trade surpluses, 
this year and next, with the 
current account moving into 
the red. 

German oil imports. Page 3 


FT correspondent in Moscow 


MR. DAVID SATTER, the 
Financial Tunes full-time cor- 
respondent in Moscow since 
June 1976, has recently had bis 
accreditation renewed for a 
mere- sis weeks instead of six 
months as was the previous 
practice. 

Hto accreditation, without 
which .it is impossible to work 
as a journalist in the Soviet 
Union, now expires on August 
19. He^has also been the victim 
of what can only be. described 
as harassment. 

This situation is causing toe 
FT -considerable concern. Mr. 
A. V. -Hare, chairman of toe 
FT, has made a formal protest, 
to the Soviet authorities, both 
personally at toe Soviet 
Embassy in London and by 
letter to the authorities in 


during toe course of a private 
visit be made to a small 
Ukrainian town in toe company 
of his mother and sister. 

Subsequently the FT. office 
was broken into during Mr. 
Satter’s absence covering the 
U.S.-Soviet summit in Vienna, 
even though the Press com- 
pound is guarded round toe 
clock by police. 

Shortly after this, Mr. Satter, 
-who is a U.S. citizen, was in- 
formed that bis accreditation 
would only be renewed for six 
weeks. Most full-time correspon- 
dents in Moscow are accredited 
on an annual basis. The Finan- 
cial Times has been applying 
for annual accreditation for 
over 2} years. To date, the 
Soviet authorities have not re- 
plied to tbis request The Fin- 
ancial Times has repeated its 


Moscow^ 

The terst indication of Soviet request that Mr. Satter be given 
displeasure was the publication regular, annual accreditation. 


of a personal attack on Mr. 
Satter . spread- across five 
columns of the official Ukraine 
Communist Party daily, the 
Ukraine Pravda. . on June 17. 
In ft Mr. Satter was accused of 
being rude' to Soviet citizens 


Last week the Moscow FT 
office car was entered and Mr. 
Satteris driving documents 


ter day the licence plates were 
removed by the police. 

The Soviet authorities, when 
asked by tbe FT to explain the 
reasons for harassing Mr.- Satter, 
alleged that he was unwilling 
to conform with, the regulations, 
customs and traditions of 
correspondents working in 
Moscow, and was personally 
hostile to the Soviet Union. 

Soviet officials in Moscow 
have since indicated that their 
complaints against Mr. Satter 
contain three elements: that Mr. 
Satter allegedly attacked a 
policeman wbile he was cover- 
ing a dissident trial: that he 
was rude to Soviet citizens in 
the Ukraine and that he has 
committed various traffic 
offences. 

The Financial Times has 
made el«r its complete confid- 
ence in Mr. Satter. 

The FT understands that both 
toe Foreign Office and the CJ.S. 
State Department are now 


stnlen He has b«n warned not making representations to tbe 
to°driv^ witoout^toem^iti^ has S °vi ? nMjta « Moscow 
faced bureaucratic obstacles about Mr - Satter ^ s Ration, 
in getting, them replaced. Yes- - Editorial, continent. Page 24 
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Electric 
tariffs 
to go np 
by 8% 


BY ROY H0D50N 


AN 8 PER CENT increase in 
domestic electricity tariffs in 
England and Wales from 
September was announced 
yesterday by Sir Francis Tombs, 
chairman of the Electricity 
Council. The last increase was 
8.6 per cent in June. 

The rises will virtually all be 
needed by the electricity indus- 
try to offset higher coal and oil 
prices. 

Monthly-billed industrial 
tariffs, which also carry, a fuel 
adjustment surcharge, will be 
increased at the same time by 
2 per cent. 

The council announced a 
profit for 1878-79 after paying 
interest charges of £251.4m 
compared with £132.8m toe pre- 
vious year. This was arrived 
at after deducting a supple- 
mentary depreciation provision 
of £169m. 

The Elpctririty Council has 
prepared this year, for the first 
time, a supplementary state- 
ment prepared upon current 
cost accounting principles. The 
industry Inst £166m after 
interest on that basis. 

Sir Francis attributed the 
industry’s improved financial 
performance to “a welcome in- 
crease in sales of electricity." 


Demand rise 


Total demand rose by 4.5 per 
cent fn the last 12 months’ «nd 
industrial sales by 3.7 per cent. 
He forecast that the turbulent 
state of the fuel market would 
continue to make people move 
to electricity. 

The electricity industry has 
had two coal price rises in five 
months, totalling 22 per cent. 
Crude oil for power stations has 
risen by 80 per cent since April. 

Other extra costs include 20 
per cent on the fuel oil tax in 
the last Budget: a reported 
loss of £20m from the Price 
Commission’s delay of proposed 
increases in domestic tariffs, 
and the Government’s reduction 
of the industry’s cash limit by 
£90m. 

The industry has reduced its 
nil burn to a minimum con- 
sistent with maintaining its few 
nil-burning power stations on 
the grid system. 


Up to 1.5m tonnes of addi- 
tional coal imports have been 
arranged by the industry for 
this year, to help meet the 
higher power-station coal burn, 
from Australia and the U.S. 
Cost will be slightly below -deli- 
vered prices for National Coal 
Board coaL 


Editorial Comment- Page 24 


MOVE TO HALT STEEL LOSS 


Control of 


BSC funds 



BY ROY HOPSON 


THE GOVERNMENT will fund 
the British Steel Corporation on 
a mo nth-by-mo nth basis from 
now onwards in an attempt to 
bring the corporation i£309m 
losses in 1978-79} into profit by 
next year. 

The Department of Industry 
will monitor progress against 
the corporation's forecasts of 
capital expenditure to ensure 
that funds are not being used 
to finance accumulating losses. 

This close governmental 
control of toe corporation is 
without precedent for 
nationalised industries in 
Britain. It was explained by 
Sir Keith Joseph, the Industry 
Secretary, to the board of 
British Steel when he met them 
for lunch yesterday. 

Earlier a special meeting of 
the board accepted the Govern- 
ment target of operating at a 
profit after depreciation and 
interest in the financial year 
1980-81. and affirmed a crash 
programme for further steel- 
works closures. 

British Steel will be able to 
save £108m in the current 
financial year if the unions 
accept the programme. 

Immediate savings by closures 
in all the corporation's divisions 
except the Tubes Division are 
proposed. 

The corporation believes that 
a combination of works closures 
and de-manning can result in 
the following cost reductions in 
the divisions between now and 
March. 1980: Sheffield division 
£i2m: Teesside £llm: Welsh 
£10m; Scunthorpe £ffm; and 
Scottish £4m. 

The proposed savings pro- 
gramme does not take into 
account the corporation's wish, 
to end iron- and sr*eel-making af 
Corby, because that could not 
be brought about to the current 
year. 

It does include the expected 
saving by ending it at Shotton. 
North Wales, by early nest year. 

Prior commitments toward 
economies in British Steel’s pro- 


duction will account for £3Sm 
of tbe expected £108m saving.- 
The closures and de-ma n n i ng 
listed above would account for 
£62 m. The corporation hopes 
to save £8m more by improved 
production performance. 

The existing top management 
structure is to be retained, toe 
board decided yesterday, but or 
new 'decentralisation policy is 
to be introduced throughout the 
corporation’s line management. 

Responsibility for operations 
and for making profits will be 
pushed as far as possible down' 
toward works managements, 
with new flexibility introduced 
into the divisional structure.- - 
Sir Charles Viiiiers, - toe 
chairman, put forward a scheme 
for restructuring the corpora-" 
tion’s top management and 
devolving responsibility" to local 
management to a much greater 
degree at a special hoard meet- 
ing earlier this month. 

The board rejected Ms 
scheme. But it now looks as 
though part of Sir Charles’ 
package has been accepted. This 
will be an important factor in 
restoring the appearance of a 
unified British Steel board. 

Sir Keith told the board yes- 
terday that under his hew moni- 
toring scheme he did not expect 
a situation to emerge in which 
the corporation might suddenly 
be without enough cash to meet 
immediate commitments. 

The corporaion issued its own 
interpretation last night of Sir 
Keith's intentions: 

“If it began to appear that 
the corporation was drifting off 
course for any reason- he (Sir 
Keith) would expect prompt 
remedial action to he taken so 
that the cash limit for toe year 
'as a whole was not exceeded and 
funds intended to cover capital 
expenditure were not diverted 
to pay for losses. 

"Clearly the greater the 
deviation and the longer effeo. 
live correction was -delayed, the 
more painful this would have to 
be." 


200 to lose jobs at Rolls-Royce 


TWO HUNDRED employees at 
the Rolls-Royce diesel division 
at Shrewsbury are to lose their 
jobs, it was announced 
yesterday. 

One hundred and fifty office 
staff will be made redundant 
and 50 shop floor workers will 
be offered early retirement 
under the Government’s job 
relief scheme. 

The loss of jobs is due to a 
decline in orders particularly 
from overseas, said Mr. Peter 
Vinson, managing director of 
the division. 


Ironically, the announcement 
comes a week after the factory 
received an order to bnfld 
engines for Britain’s new 
generation of front line battle 
tanks. But full production will 
not start for several years. 


£ In New York 
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- r July 25 
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spot JS2.321 5-5225’ 5S.327D-SSBD 
1 month : 0.80-0.76 dla 0.S64.6E dls 
5 months 1.S1-1.75 dis 1.46-1.40 dla 
13 months. 4.38-4.19 dis 1 3.94^.84 dls 


Better property 
management can mean 
better company results 


Hie guidance and know-how of professional property 


people like Fuller Feiser can make a substantial difference to 


a company's results at the end of the year. 


For the last ninety-odd years! our daily work has been to 


advise industrial and commercial firms on the use and 


management of their property portfolios. 


Bricks, mortar and land are often the most underused assets 


of all. 


By developing a non-productive comer of a site; by 


negotiating the best possible leasing and rented terms; by 


acquiring and disposing of property wisely and at the right 


time; by carrying out regular asset and plant and machinery 


valuations; by building your next factory or office to achieve 


maximum value at minimum cost; by contesting your rating 


assessment; in these and many other ways, solid financial 


benefits can be won. 


An up-to-date insurance valuation could even save your 


business should fixe strike. 


The 


services 


offered by Fuller Feiser cover all these 


important functions in a highly professional and effective way. 


Full details are available from our Head Office at the address 


below. 


FULLER 

PE1SER 


Dharieiea Surveyors 

Thavies Inn House 
3-4 Holbom Circus 
London EC1N2HL 
01-353 6851 TeJeac 25916 

and 4 Stelea Batugh & Rm 


Professional property advisors to industry and commerce. 
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MILITANT RIGHT-WING PARTY IMPLICATED IN TURKISH VIOLENCE 

Evidence mounts against the NAP 


BY METIN MUNIR IN ANKARA 

THE MILITANT Right-wing 
Nationalist Action Party (NAP) 
is becoming increasingly impli- 
cated in Turkey’s political ter- 
rorism. Several hundred of its 
supporters are already in jail 
facing charges which range from 
hit-and-run murders to involve- 
ment in the Kahramanmaras 
massacre when 111 people died. 

Now a wave of recent arrests 
has involved some of the more 
senior figures in organisations 
associated with the party. 

Seven of the leaders of M1SK. 
the trade union confederation 


associated with the NAP, are 
now in prison, charged with 
running a bomb factory and fac- 
ing allegations of financing 
terrorism. The seven include 
the president of MISK and three 
others detained last week, and 
the organisation’s general secre- 
tary and two others who gave 
themselves up at the weekend. 

Ten days ago, two people 
working at the MISK building 
next door to the NAP’s head- 
quarters. died when a bomb 
exploded. Though MISK claims 
it was attacked by the police, 


Mr. Hasan Fehmi Gunes. the Mr. Abdi Ipekti. the respected 
Minister of the Interior, has editor of the liberal newspaper, 
publicly accused MISK of manu- MiUiyct, was connected with the 
facturing explosives. NAP. However, -initial indica- 

This week the leader of the tions are that he supported the 
Istanbul youth branch of the Right, and the" Minister of the 
party was detained and charged Interior has rejected the sus- 
with murdering the editor of pect's claims that he was acting 
the left-wing newspaper, independently. 


Politika. The editor was found 
in an abandoned car, tortured 
to death, last December. 

There has as yet been no 
official confirmation of re- 
porters’ claims that the man 
who has confessed to murdering 


Bank bid to reopen credit lines 


' BY METIN MUNIR IN ANKARA 

THE TURKISH central bank 
is preparing a campaign to 
reactivate its letter of credit 
Confirmation lines with 
foreign . banks. These have 
been, suspended since early 
1977 when the country’s 
foreign exchange famine 
started. 

The campaign will begin 
soon after Turkey completes 
the rescheduling of over S2bn * 
worth of convertible Turkish 
lira deposits — bank-to-bank 
deports by forelgu banks in 
Tiukey. At present, it is 


hoping to sign agreement on 
this with the hanks involved 
on August 22. 

A senior official at the 
central bank said here 
yesterday that already a few 
of Turkey’s largest banks 
were working with central 
bank without demanding a 
100 per cent cash collateral. 

Starting from the latter 
half of 1976, the central hank 

built large overdrafts with 
its correspondents abroad. 
The bank did not have 
forelgu currency reserves to 
replenish its international 


accounts but continued to 
draw. 

After several months of 
this. all foreign banks 

suspended letter of -credit 
confirmation lines to . the . 
central bank. At tbe same 
time foreign governments 
suspended export credit 

guarantees for Turkey. 

Slnec then, ibc central 
bank has been obliged to 
work with cash collateral, an 
expensive and crippling 

method. The country has in 
excess of 8600m tied up in 
foreign banks in this manner. 


But it is the involvement of 
supporters of the NAP in the 
Kahramanmaras massacre 
which is one of the key findings 
of the six military prosecutors 
who investigated the sectarian 
fighting- One of the 330 defen- 
dants facing the death penalty 
is the local district chief of the 
Nationalist Action Party. 

The Right is accused in the 
indictment of provoking the 
incidents by placing a bomb and 
seeking to put the blame for 
this on the Left 

The NAP is Turkey's fourth 
largest party. Headed by the 
68-year-old former Colonel 
Alparslan Turkes, its followers’ 
involvement in para-military 
activities date back to the late 
1960s when they set up training 
camps in the country. 

Mr. Suleyman Demirel, then 
Prime Minister and now leader 
of the opposition, turned a blind 
eye, considering the “ Grey 
Wolves " and “ Idealists ” — as 
Turkes’s followers term them- 
selves — as useful against grow- 
ing Left-wing movements. 



The ruins of a coffee shop bombed in Istanbul last month,!: 




It. was after Mr. Demlrcfl 
made Mr. Turkes Deputy Prime 
Minister in his National Front 


assembly seats ' from thred ilb 
16. 


Mr. Turkes’s “ commSjtdos^ 
coalition in 1976 that the NAP have been increasingly,; acci^fed 
began to infiltrate the state of involvement in the polratof 
machinery and use its power to violence which has ied fo nfttte: 
extend its electoral base: in the than 1,400 people losing ‘ 
1977 elections it increased its lives during the past 18 mi 


Holland faces a rich man’s problems 


BY GILES MERRITT IN BRUSSELS 


THE DUTCH steel industry is 
the polar opposite of the other 
main EEC steel making sectors. 
It is also possibly the shape of 
things to come. . 

To begin with, the industry in 
the Netherlands is profitable. 
The Ijmuiden coastal steel- 
works just north west of 
Amsterdam accounts for over 90 
per cent of Dutch steel and is 
now into its second year . of 
profit making after the trough 
of the mid-1970s recession. 

It is al%) in the enviable poM- 
tinn where it would ideally like 
to Increase Its capacity. Unlike 
its competitors in the European 
community, Ijmuiden - based 
Hoogovens has had reluctantly 
to shelve expansion plans and is 
instead vexed with the prob- 
lem of making-up a shortfall in 
its skilted labour force. To do 
this, it is recruiting redundant 
British Steel • Corporation 
workers. 

Holland’s steel giant Hoo- 
govens is one half of a trans- 
national merger of steelmakers, 
and the advantages that it has 
been able to derive from its 
partnership since 1972 with 
West Germany's Dortmund- 
based Hnesth now seems to 
many other European steel pro- 
ducers a blueprint for future 


health. 

The Hoesch-Hoogovens 

marriage, which along with 
steel processing and diversified 
secondary interests is grouped 
under the name of the ESTEL 
holding company, was originally 
something of a shotgun affair. 

But in the wake of the worst 
crisis to hit tbe European steel 
companies in almost 50 -years, it 
has become a union that adds 
substantial value to raw steel, 
cuts costs and points towards 
the rationalisation that other 
EEC steel producers are now 
searching for. 

. ESTEL's difficulties are, by 
EEC steel industry standards, 
a rich man’s problems. The 
Dutch-German group is con- 
cerned that the disciplines of 
the steel crisis plan drawn up 
by Viscount Etienne Davignon, 
the EEC Industry Commis- 
sioner. have prevented expan- 
sion of the Hoogovens’ Ijmuiden 
planr from its present 8m tonnes 
a year capacity of crude steel 
to Ilni tonnes. 

More fundamentally ESTEL 
tends to see the development of 
the Davignon plan from the 
standpoint of a company that is 
being unfairly handicapped. 

The Dutch, who have pains- 
takingly modernised the 


Ijmuiden plant on a sustained 
year-by-year basis, are well 
aware of the political pressures 
being brought to bear within the 
EEC by member states such as 
France, where the social and 
financial costs of restructuring 
are currently the most pro- 
nounced. 

Suggestions that ESTEL 
should contribute toward the 
EEC restructuring programme 
by cutting back on its 23,000 
strong payroll and possibly on 
its 15.5m tonnes annual capacity 
In the interests of sharing out 
the burden of overcapacity have 
met with icy antagonism. 

ESTEL's success story in the 
late 1970s is in part due to 


that about 80 per cent of 
Hoesch's industrial clientele is 
inside a 250-kilometre radius of 
the Dortmund plant. 

The result has been that both 
st eelm aking companies in the 
ESTEL partnership have 
bounded back into the black. 
Hoogovens was first, disclosing 
after the second quarter of 1978 
that it was once more operating 
profitably. Hoesch. with less 
immediate economies, came 
later with the news of a turn- 
around in the same period this 
year. 

Thanks to their recovery, 
ESTEL's continuing losses in 
processing activities have been 


of cross-border rationalisations 
in the 1980s remains to be seen. 
The Dutch-German combine has 
the particular advantage of 
linking two geographically 
close and complementary steel- 
makers, yet it is also a working 
example of- what Luxembourg’s 
Arbed has called “ trans- 
national synergism.’’ 

On a more conservative scale. 
Arbed is aiming to emulate 
the ESTEL phenomenon by 
rationalising and dovetailing 
production across two frontiers: 
in the West ' German Saar 
region, Luxembourg itself and 
through technical co-operation 
in Belgium's Charleroi a rea. 

Interestingly, the ESTEL 
experience has thrown up 
strains in both the Dutch and 
German workforces, rather than 
rivalry or discontent at a 
management level. Original 



largely covered.. .In the first 
good husbandry. It is also due quarter of this year the group 
to the establishment during the announced from its Nijmegen 
halcyon days of 1972 of a share- headquarters in-' Holland an 
holding pact that cemented the operating profit Of., FI 9.7m, 
co-operation that already existed compared with consolidated 
between the highly economical losses of FI 45.9m in the. final 
Ijmuiden coastal plant of quarter of 1978. .* 

Hoogovens and the waterways- The . West German steel- 
linked Hoesch operation in workers’ strike, it said, had with the smaller but richer 
Dortmund. depressed that period's results Hoogovens has given way to 

Competitively -priced crude and Overall the group expects trade union gripes, such as 
steel from Hoogovens — about that/its strong steel-producing Dutch concern last year that 
half the present total output bias' will ensure that It breaks Hoesch continuing deficit wiped 
there of 5.3m tonnes — is ship- evrit this year. out bonuses for profit-making 

ped to Hoesch for transforma- /whether the Hoesch- Ij midden workers. Tbe com- 

oogovens alliance turns out plexitles of matching two 
the forerunner of a wave different systems of reward. 


resentment inside the ■ larger 
Hoesch group at a 50-50 merger up to strength. 

When, in early/ July, 


I 

particularly the questii 
as holiday pay. remain ai 
of friction. . j 

It seems a smaH price'isj -pi 
in a steelmaJting giro: 
anticipates being etosfe 
capacity working next |$e; 
whose major headache.- is, 
ing up. to 600 skilled vo 
to bring the Ijmuiden payroll 

tin »n sfwnrtli / . \ 




tion into sophisticated long pro- Hoogi 

to be 


ducts. The icing on the cake is 


EEC 

steel producers Vaulkeri at a' 
Brussels Commission plan for 
introducing a ‘/fifth shift" to 
save jobs in the industry, they 
did so because o£ the increased 
cost. Hoogoyen’s^objection was 
that it would be- impossible to 
find the manpower. 


.. ^ AY ROGER BOYS IN BONN • ;. % .j - " : 

-LEADERS of tile powerful ambitious Herr .Frank' ^SteLi- 
■West German metal workers kueWer, wilf accept tne ooanrs 
:uaion, IG MetaR have rejected - decision;,- is , : still . an open 
a' ' call' from., the' Baden question/ -The fear is that .the- 
-Wuertemberg' branch -for . a move- coQJd- Open The way for 
supplemental . wage rise, to wildcat .strikes— illegal in West 
Compensate for the effects of Germany-^to seenre local-con-, 
the latest oil price Increases. - .' cessions from, employers. : •- - 

: f The decision will come as a There -fe. little doubt .that;- the 
'relief to both the employers Baden-Wuerttemberg branch 
and - tbe Government who has the muscle, to cany this outr 
feared that national backing as demonstrated by the -wave 
f or . the Baden-Waerttemberg .of wildcat strike^whieh . swept 
4* claim would unleash a scramble West- Gennany Jh.1969, -audiast 
for' higher wages from.' the year's.: (albeit- .official); steel 
major unions. But the move- strike. ..... , f 

:is : also likely to. create sub- .v Distr^ the ; grass-' 

-cptahtial friction between - the roots and tbe cehtral leadersbip" 
IG MetaU leadership' and . the has if -anytiun^been intensified 
grassroots 'membership". ' :_\’by -tbe . meeting last week 

The IG Metall board decided ' between the employers' assoeiaT 
in a meeting on : Wednesd^ Him. hnd tfie vaatioaaI; : trades 
night that supplementary wage! , union federatiort the first such 
increases were not “ a‘ sui table “ iraminit talks for over three 
way” of meeting The workers 7 years: ; -TSris Atr: of jeconcilia- 
demands since it. would: be, .tion;.'- combined. >rith, the fact 
impossible .to ' impose- a mriferm that the .employers and.- the IG 
increase. Rather, the effects of Metall. leadership-, are. in clear 
the oil price increase shopld agreement"' over. ;SUpidementary 
play an important part la. the increases; has; already . caused . 
next wage round at the begin- disquiet ^atthe local .leveL ;.-, . 
wing of next year. v- . • - Herr-Habs Jauxisea,;,,* ;mera r 

. The central leadership of her of -the v-IG-Metaj* -board, 
the German trade .unions admitted yesterday that the, rer 
has genedally been, opposed jectiou the dawn would:no t 
to supplementary increases “ meet with unanimous applause 
throughout the year, - partly- from' ' the. .union membership.'* 
because they fear -they would.. After' .the. board- .meeting; :!£• 
erode the basis of their annual Metall appeared tp-want^tefore: 
negotiations with employers. -. stall vsome,. -.of-::' the : ;£xpected 
Herr Karl Haoenschiid, the .criticism from Jta; members. by 
head of IG Chemie, hag' also calling- on. 
stated that the Increased oil atrtr air s oorr aspo sable ■ to 'brake. 
costs, coupled with extra wage the oil price ■ ri&es - ^ .\‘r, - * . , ■ 
rises, would push up. prices and; . "The ■. Government - ' "-stated 
lead to an inflationary spirals earlier thiswe^. however 
The Government shares 'this it is not- 
view. position of price 

But IG Metall’s decision looks the oil companies but is plan- 
certain to open a rift between: xdngr. to .introduce- sped a I 
the leadership and the regional measures to help.. the poorer 
membership. The initial claim paid to cope with- the Ut$ro*sed 
by Baden-Wuerttemberg. Ihe price, of tight heating'- bSl’and 
most powerful of the state .petrol . >, :■ y t 

branches, was quite dearly a The state of North Rhine 
challenge to the central leader- Westphalia., this .week proposed 
ship— Hit came shortly after the an oil price -grant -for? those Tre- 
union’s chief, .. Heir; Eugen . ceiving social benefits;: pr'.tbdse • 
Loderer, had declared ' that . IG who : are paid. /under ?1>M 750 
Metall would not seek a supple-, (£180) a month. The meiasijre, 
meat, even if consumer prices even ^ imitated ny ’other. states. - 
rose by 4 or 5 per cent 1 . ; Is unlikely to benefrt ihe' IG . 

Whether tbe . Baden-Wuert- Metall: workers .who are, among ‘ : 
temberg branch, headed by the the best paid in the eountry: ; . 


Swiss population iHCFease 

WICKS tN ZURICH v *-;^V y 

OTG ^ESIDESSTT population of net. nagratfem- WirHusl - How- 
Switteriand rose by 0.1 per cent ever, ' Government officials say 
last year *4o reach & level of that : in U979, ‘ deaths ' could 
6^98, (KM). .This marks a. return, exceed. _ births, iti: ..Switzerland, ■ 
to the figure recorded for 1976 .... 


but is still' noticeably below 
the peak of VI7S.000 reached riNAitc.^’.,. 

ID J®<4. ... axesert SutuSava 


publ('*h«t daily 
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It’s all loo easy 10 jrei chained up in ihe hig cities 
ihe.se days wiih higli rents bearing down as heavily as 
your competitors. Bui, beyond the horizon tilings " 
are happening in a big way. Ai Wrexham. 

(>.K.iN.. Kelloua's. Melai Bn\ C'uiupan). C ontinental 
Can. E.R.F.. Jat-ycr. li-Plan. J.C.B.. Tclra Pak uie, between 
them in\esting o\er .CKMMMKMWO in industrial deielupment 
jn Wrexham. 

Why’.' . 

Because the pioneering range of services and 
ineen lives olfered m this progressive Borough are second 
lo none. 

Here are some of them: 

4- Excellent industrial relations record 

* Rent-free periods in advance factories 

* Easy access to major markets 

* Special Development area and E.E.C. financial 
incentives 

* Welsh Development Agency assistance. 

< \ 


So act on the right track and dcudup in Wrexham. 
Take the first .step by sending fur uur colour brochure now. 

Wrexham Maelor Borough Council 


Tn the Chief Executive Officer, Hie Guildhall, 

Wrexham LI. 1 1 1 AY, Clwvd. North W ale.s, l .K. i»r 
telephone Jt -J- Dutton or D. W. Junes nr 
H-Praibramat Wrexham (0978) 1611 

Plua-M 1 send snr iii.i.>:i> uf unluMrial im un fives at Wji-\li;iin. 

Name .... 

Company 

Address' - — 


Tfl. No. _... 




All iheia tec ujili*s having boon told, this announcement appear* pt a mdHer^af 'facord ontp.V .. T 

* X :: 
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BANQUE SUDAMERIS 


U.S; 


$ 30 . 000,000 

Floating Rate Notes due 1 987 " ' - 

Issue Price: 100 per cent of the principal, amount 


BANCA COM MERC JALE ITA LIANA 

BANQUE DE L’INDOCHINE ET OE SUEZ BANQUff DE PARIS ET DES PAYS-BAS 

DRESDNER BANK AKTIENGESELLSCHAFT .' UNION BANK SWITZERLAND 

(SECURITIES) UMITED.; 
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reserves 


BY GUY HAWT *N W FRANKFURT 


WEST GERMANY is continuing 
the rapid build-up, -of its oil 
reserves. The official stockpile, 
by the end of Juhe ^was’ suffici- 
ent to coverj IKf.days’ consump- 
tion, compared With 106 days 
stockpiled at the end of April 
and the. 99 days* reserve of- mid- 
last year. ' ■ . , ’ ' * * 

These -figures from the 
Federal Economics Ministry are 
backed by a report from Esso’s 
r West German subsidiary. . It 
shows the Federal Republic’s 
■crude . oil Imports during the 
-first half, of the year, up IS per 
.cent OR the figures for the com- 
parable period of 1978. 

"Imports during the first six 
. months . amounted to ; 52.7m 
tonnes. " And, although the first 
half growth rate has slowed- 
aimewhat from the 20 per cent 
recorded in the first’ four 
months- of 1979, there are no 
real signs of a let-up- in the 
stockpiling policy. 

Domestic oil consumption— 
Including oil product exports— 
daring the same period has 
risen by only 4 per cent. Petrol 
demand fronr the country’s 
motorists went up by only 3 per 
cent., although - diesel fuel con- 
sumption increased 14 per cent 
—reflecting in part the growing . 
trend towards diesel-powered 
cars. ■ 

Consumpion of light heating 
piU however, fell back by 4 per 
cent, although demand for 
heavy heating oil— in quantity 
terms less than half that of 
light heating oil— roast by 10 per 
cent. 

Military • -consumption 
remained unchanged from the 
1978 level, while demand for 
ships' bunkering oil increased 
7 per cent. Consumption of oil 


at the country’s" oil refineries 
went up 20 per cent and exports 
of- oil products by 21 per cent, 
according to the Esso. report. 

- Total oil demand' "during the 
first half ’ year ’ "amounted to 
.7 5.5m ' tonnes— 52.7m tonnes of 
which" took the form of im- 
ported crude. The rest was 
accounted for by domestic oil 
production, imports of already 
refined oil products and with- 
drawals for the oil' refiners’ 
fceely-avallable stocks, > 
•However, while-lbe EsS& report 
shows a 10 per cent decline in 
the freely available stocks com- 


pared with first half of 1978— at 
the end of June they stood at 
4.8m tonnes— 1 this does not 
mean that overall stocks in 
the hands of industry have 
fallen. 

Evidence strongly suggests 
that major industrial consumers 
of oil products, such as the 
chemicals industry, have also 
been stockpiling. oil and refined 
products. The quantities 
involved are hard to estimate, 
but observers here say that the 
country’s total oil reserves are 
very much higher than the 
official stockpile indicates. 


Schmidt standing at peak 


BY JONATHAN. CARR fN BONN 


THE POPULARITY of Chancel- 
lor Helmut Schmidt lias reached 
an unparalleled high point , for 
a hetfd of government in West 
Germany — and without him 
tbe Social Democrat. -Party 
would not have enough support 
to win an election. 

These are among the con- 
clusions of an opinion- poll pub- 
lished yesterday in the -maga- 
zine Capital, but taken just 
before Herr Franz Josef Strauss 
was formally elected as the man 
the Opposition will present as 
Chancellor if it wins ‘ the 
genera leleotion next year. 

According to the polL 60 per 
cent of West Germans . favour 
Herr Schmidt as Chancellor, 
compared with 53.5 pe cent last 
year, a figure underlying tile 
sympathy accorded - Herr 
Schmidt by many who. basicoOy, 
favour the Opposition parties. 


The SPD would lose between 
5 and’ 8 per cent of support if 
it went into an election without 
Herr Schmidt as Chancellor, the 
poll showed. 

Only 7.7 per cent of thise 
questioned activiely wished to 
have Herr Strauss as Chancel- 
lor. However, the proportion of 
tli o sc- who refused to consider 
Herr Strauss for the job in any 
circumstance has dwindled. In 
1977 the figure was about SO 
Per cent, last year it was 45 per 
cent, and in April-May this year 
39.7 per cent 

However unsatisfactory the 
polls may still appear to be for 
Herr Strauss, tbe SPD is treat- 
ing his challenge seriously. Herr 
Willy Brandt SPD chairman, 
descri bed Hen - S trauss ft is 
week as a man who. despite his 
faults, was one of the truly 
great political talents the coun- 
try possessed. 


Romanian clamp-down on petrol 


BY PAUL LENDVAI IN VIENNA 

FOR THE second time within 
five weeks, -the Romanian 
Government has announced a 
steep price increase for petrol, 
this time about 20 per cent 
Last month tiie price rose by 40 
per cent A series of stringent 
restrictions, affecting foreign 
and domestic motorists, were 
also announced. " 

A voucher system has been 
introduced for foreign motorists 
and no-one is allowed to take 
more than ten litres- out of the 
country. • 

The number of official cars. 


taxis, and small trucks wfil be 
cut by 50 per cent and cars with 
a heavy petrol consumption Will 
be phased out. Use of official 
cars by :dvil servants-.wiH.be 
strictly controlled. . 

Private cars will be 3 »nned 
from the roads, using an “ odd 
and even number " basis;; on 
alternate ' weekends. ;■ 

’ President Nicolai Ceanse$cu 
said recently that Romania s^efc? 
to’ become self-sufficient r in 
energy by 1990. East European 
observers feel this ^rget is 
over-ambitious. : 


Romania is the eastern bloc 
country worst hit by the tur- 
moil in Iran. 

In recent weeks, several 
other eastern bloc countries 
have increased petrol and oil 
prices. Czechoslovakia raised 
i heirs by 50 per cent last week- 
end. Hungary by 45 per cent 
so far this year and in May 
Bulgaria doubled the price, 
rugoslavia has also increased 
prices recently and it is ex- 
pected that East Germany will 
soon follow. 


Bonds plan 
for Dutch 
tax flight 
money 

By Charles Batchelor 
in Amsterdam 

THE NETHERLANDS should 
issue a form of bearer pre- 
mium bond which would he 
attractive to tbe holders of 
* black money " — funds which 
have not been declared for 
tax purposes. This proposal 
has been made by Mr. T. H, 
Joekcs, an MP and the finan- 
cial specialist of the Liberal 
Party, which is the smaller of 
the two Government coalition 
partners. 

Through the sale of these 
unregistered certificates by 
hanks and Post Offices, tbe 
Government would gain access 
to the considerable funds In 
the black money circuit, he 
said in a written qnestinn to 
the State Secretary at the 
Finance Ministry. 

A similar scheme has al- 
ready been put into practice 
in Sweden and it is estimated 
to provide around FI 500m 
(£108m) for the Treasury, be 
added. 

Interest would be paid out 
on the numbered certificates 
by means of a quarterly or 
half-yearly lottery on the lines 
of the British premium bond 
scheme. The Government, 
which has a large financing 
deficit, would thus he able to 
make use of funds which 
would otherwise serve no use- 
ful purpose for the community 
in general. 

Mr. Joekes said his proposal 
was not meant to conflict with 
the efforts of the tax authori- 
ties to rednee the size of the 
black money circuit. Tighter 
tax controls would be needed 
alongside any scheme of this 
nature. 

Many MPs already opposed 
to existing bearer savings 
certificates issued by the 
banks which make tax avoid- 
ance on the interest an easy 
matter. They would not wel- 
come the state encouraging 
this form of “tax-free” sav- 
ing. 

Statistics on the size cf the 
black money circuit in the 
Netherlands are hard to come 
by. But one cautious estimate 
puts it at Fi 20bn, or 10 per 
cent of gross domestic 
product. 

The Finance Ministry Is 
considering the recommenda- 
tions of a confidential report 
on the tax evasion problem 
which concluded that two ont 
of three people in a position 
to evade tax actually did so. 


Last-minute talks on Italian PM 


BY RUPERT CORNWELL IN ROME 


THE NOMINATION of a new 
Prime _ Minister-designate, the 
third since .Tune’s inconclusive 
general election, was awaited 
here last night after a further 
round of rapid consultations by 
President Sandro Pertini. 

Yesterday the President held 
talks with all political parlies, 
to sound out their views on the 
new choice — perhaps tbe most 
delicate such decision made by 
an Italian President since the 
last war. 

Since the election. Sig. Giulio 
Andreotti. the caretaker 
Christian Democrat Prime 
Minister, and Sig. Belfino Craxi, 
the Socialist leader, have both 


tried and failed. The cause 
was the refusal of either party 
to support a Prime Minister 
drawn from the other. 

But some form of understand- 
ing between them, including at 
least an abstention by tbe 
Socialists, is essential if Italy is 
to have a Government that can 
survive a vote of confidence 

It is already taken for 
granted that any new admini- 
stration will be on a purely 
holding basis at least until the 
Christian Democrat congress 
later this year— and possibly to 
tide matters over until the 
regional elections due next 
spring. 


In either case, the new 
Government would occupy office 
long enough, it is hoped, to 
allow the bitterness and rancour 
between Socialists and Christian 
Democrats to subsidise enough 
for a more durable arrangement 
to be agreed. 

In the run-up to the 
announcement from the 
Quirinale. the presidential 
palace here, there was no 
indication of the identity of the 
nominee. Speculation has been 
rife, complicated by tbe fact 
that the Christian Democrats, in 
particular, are divided hope- 
lessly on the most desirable 
course of action. 


It seemed likely, however, 
that the candidate would have 
to be in some way above the 
political battle. Names 
mentioned included Si?. Arnin- 
tore Fanfani. the Senate presi- 
dent. Sig. Cesare Merzagora, a 
former holder of the job, and 
Sig. Filippo. Maria Pandoiii. the 
Treasury Minister who enjoys 
a distinctly “ technocratic ” 
image. 

One of the few political 
figures being canvassed was Sig. 
Arnaldo Fnrlani, the Foreign 
Minister, who defied his party 
by voting against the Christian 
Democrat decision to veto Sig. 
Craxi. 


French inflation slows hut Health service rescue plan 
upward trend still feared draws mixed response 


BY DAVID WHITE IN PARIS 

FRENCH CONSUMER price in- 
flation slower! slightly in June, 
with tbe index rising by 0.8 per 
cent compared with 1.1 per cent 
in May and J per cent in April. 

The increase brings the infla- 
tion figure for the first six 
months of the year to 5.5 per 
cent. Over the past 12 months 
consumer prices have risen 10.2 
per cent. 

Last month s slowdown is ex- 
pected to mark only a brief 
respite in the stronger upward 
trend, which h3s made the 
Government jettison its one- 
time hopes of keeping inflation 
down to S per cent this y ear. 

Recent rNes in the prices of 
petrol products and increases 
in rents and :> number of ser- 
vice charges will be reflected 
in the July figures. 


M. Rene Memory. Economy 
Minister, said that the rise in 
inflation against that for the 
first half of last year — 0.5 per- 
centage points — compared 
favourably with other countries 
such as West Germany, the UK 
and the U.S. 

French banks’ base lending 
rates have meanwhile gone up 
for the second time this month, 
reflecting a general upward 
pressure on interest rates. 

Societe Generale. followed by 
Credit Lyoonais and Credit du 
Nord. raised their rates from 
9.45 per cent to 9.75 per cent 
The lew! first went up in June 
when base rates moved from 
S.S per cent to 9.15 per cent, 
after almost two years of suc- 
cessive decreases. 


BY OUR PARIS STAFF 

THE FRENCH Government’s 
rescue plan for , its deficit- 
ridden social security system 
has provoked strong criticism 
from unions, opposition parties 
and medical organisations. But 
it was warmly welcomed by the 
Patron at, the French employers' 
federation, since it does not 
entail extra costs for industry. 

The federation said that by 
placing the burden on a 1 per 
cent increase in employees' con- 
tributions over the next 18 
months, the Government had 
“ avoided penalising employ- 
ment and companies competi- 
tiveness.'' 

Increased costs would have 
eaten into the advantages 
currently being given to com- 
panies to encourage them to 
take on young workers. 


The Government’s plan, 
aimed mainly at cutting the 
growing costs of the French 
health service, came under 
fierce attack from the Com- 
munist-led trade union body, 
the CGT. whose leader. M. 
Georges Seguy. said it was “ a 
scandal." Other unions criticised 
the increase in contributions in 
more moderate terms. 

The white-collar CGC union 
objected to " the diminution of 
purchasing power ” resulting 
from the extra charges. 

Among criticisms from 
opposition parlies. Socialist 
headquarters said the new 
measures, which include cost- 
cutting in state hospitals. 
“ retard once more the 
structural reform which the 
French health system requires.” 


Western steel output improves 


BY TERRY DODSWORTH IN PARIS 


STEEL OUTPUT and consump- 
tion in the western in- 
dustrialised world has continued 
to increase in the first half of 
this year, according to a report 
by the Paris-based Organisation 
for Economic Co-operation and 
Development. 

The report indicates th3t the 
marked improvements which 
began to emerge last year are 
being ; steadily consolidated, 
although the performance in 
particular countries varies 
widely, ’lyithin and outside the 
24-nation OECD area. Demand 
is expected to tail off in the 
U.S., although it should go up 
in western Europe. 

Steel sales this year are being 


fuelled mainly by the rapid 
growth in consumption in 
Canada. Japan and the develop- 
ing world. This has led to a 
4.5 per cent increase in world 
sales of 33.5m tons in the first 
six months of this year, while 
in the OECD area itself, con- 
sumption has gone up by 4.0 
per cent. 

By comparison, the OECD 
growth rate last year amounted 
to 4.3 per cent. 

World steel production has 
gone up by 4.2 per cent (29.7ra 
tons), compared with a 3.2 per 
cent average increase in the 
OECD area this year. This has 
been boosted particularly by an 
increase of more than 10 per 


cent in the output from de- 
veloping countries. 

The report adds that world 
crude steel production went up 
last year by 39.8m tons lor 5.9 
per cent) to a record 771.8m 
tons. Capacity utilisation rose 
from 70 per cent in 1970 to 74 
per cent in 1978, with a parti- 
cularly marked increased io 
the U.S. 

Prices, also improved sub- 
stantially, going up by 19 per 
cent during the year to last 
December. From the latter part 
of last ye3r however, the price 
improvements have been slow- 
ing, with an increase of only 
6 per cent in the sevc-n months 
up to the end of last February. 


Brussels seeks 
to extend 
Cyprus accord 

By Margaret Van Hattem 
in Brussels 

THE EEC Commission will seek 
a mandate from the Council 
of Ministers to prolong for an- 
other three years the current 
phase of its association agree- 
ment with Cyprus, Tather than 
proceeding to the next stage. 

This is because the Commis- 
sion considers it impractical, in 
view of The present political 
situation in Cyprus, to attempt 
to negotiate the second phase 
of the agreement which would 
provide the basis for a customs 
union between the two. 





sun 

National’s service to Miami 
departs Heathrow at 11.15 every day 
arriving in tiie sun at 15.20. 

Our own US Customs people 
will speed you through, and you 
get fast National connections to 
New Orleans, Houston, Los Angeles, 
San Francisco, San Juan in the 
Caribbean 

From Miami there are easy 
connections to Central and South 
America, too. 

Reserve 21 days in advance, * 
stay in the USA between a week and 
25 weeks, and you get our £239-50 

Super Apex return fere. 

Or turn up on the day and, 
if there’s a seat,take our £100 
stand-by fere. 

For M details see your 
Ihtvei Agent or call National Airlines 
on 01-629 8272. 

National Airlines Inc. is incorporated in the stale offing' 1 1 
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China repeats warning of 
‘ another lesson ’ for Hanoi 


BY OUR FOREIGN STAFF 

THE CHINESE Government 
yesterday warned that it would 
have to “ teach Vietnam another 
lesson ” if the Hanoi authorities 
did not halt border violations. 
At the same time. Vietnam 
accused China of massing troops 
on its border, occupying Vietna- 
mese territory, and preparing 
for war. 

The accusations come just 
five months after China's inva- 
sion of Vietnam. They also 
follow eight rounds of appa- 
rently unsuccessful talks 
between Peking and Hanoi on 
normalising relations. 

Vice-Premier Geng Biao, the 
Chinese Communist Party's 
foreign a (fairs specialist, warned 
that China had been very 
patient with Hanoi, but empha- 
sised that, if border violations 
continued, “ we will have to 
teach them another lesson." He 


was speaking at a meeting with 
Austrian journalists. 

Diplomats were sceptical 
yesterday about Vietnam’s 
claim. that -China was massing 
troops along its border/ The 
accusation nevertheless marks 
another stage in the deteriora- 
tion pf relations. It corresponds 
to a pattern of events which 
occurred about a year ago arid 
preceded . China’s . invasion of 
Vietnam in. February. 

- v The Vietnamese Government 
has for some months been 
Cl aimin g that ' China plans a 
second invasion. Diplomats in 
Washington and Tokyo, confirm 
that the Chinese Government is 
considering such a possibility. 

The. Chinese might want to 
launch a second invasion 
because the first was seen by 
many as having failed to 
achieve several of its military 
and strategic objectives. The 


Chinese army is understood to 
have suffered heavy casualties 
at the hands of local militia. 

The Chinese also failed to 
force the Vietnamese to draw 
front-line troops out of Kampu- 
chea, where they were under- 
stood to be supporting troops 
loyal to the new regime of Heng 
Samrin. China has campaigned 
in vain for the return to power 
in Kampuchea of the regime led 
by Pol Pot. 

China would pay a heavy 
economic price for a second 
invasion, ^however. Economic 
reconstruction plans— outlined 
in the recent Fifth National 
People’s Congress — would be 
seriously jeopardised. Such an 
invasion would also invite the 
possibility of retaliation on 
China's northern border by the 
Soviet Union — Vietnam's main 
ally. 


Sadat’s men ‘played role in assassination’ 


BY IHSAN HIJAZI IN BEIRUT 

MU. YASSTR ARAFAT, the 
chairman of the Palestine 
Liberation Organisation 
(PLO) was quoted as saying 
yesterday that Egyptian Presi- 
dent Anwar Sadat's own 
bodyguards played a role In 
the murder of Hr. Zuhair 
Mohsen, the head of the 
PLO's military department 
and ehief of the Syrian- 
sponsored commando group 
Saiqa. 

Hr. Mohsen, 43, who was 


shot in the head' outside his 
▼ilia in Cannes, died In hos- 
pital in Nice yesterday after- 
noon. 

The Beirut newspaper As- 
Safir, which has good Pales- 
tinian connections, reported 
that Hr. Arafat believes that 
members of an Egyptian 
security .team who accom- 
panied President Sadat to the 
African summit conference in 
Monrovia last week tipped 
.off Israeli intelligence agents 


about Hr. Mohsen's move- 
ments. 

Mr. Mohsen and his wife 
arrived in Cannes from Mon- 
rovia last Friday. He had 
represented the PLO at the 
OAU meeting. 

Another Beirut newspaper, 
the pro-Syrian Ash-Sbarq, 
which often reflects Saiqa 
views, quoted diplomats as 
alleging that Egyptian and 
Israeli intelligence organisa- 
tions collaborated in the 
assassination. 


Israel plans ‘ring’ round Nablus 


BY DAVID LENNON IN TEL AV1Y- 


A PROPOSAL to build a ring 
of 16 Jewish settlements around 
Nablus, the largest town on 
the occupied West Bank, has 
been put forward by Mr. 
Matityahu Drobles, co-chairman 
of the Settlement Department 
of the Jewish Agency. 

Explaining his plan,. Mr. 
Drobles said •tfie West.Bank 
Palestinians “w^U find it difficult 
to unite and create $ continuous 
territorial entity if they are cut 
off by Jewish settlements," _ . 

The Settlement Department. Is ' 
responsible for building Jewish 
villages in the occupied terri- 


tories;. and Mr.. Drobles is an 
ardent advocate of the policy. 

'Three settlements which 
would' ; form part of the ring 
hay e. already been established. 
A fourth, Eilon Moreh, which 
was -the subject of bitter 
criticism in Israel and the West 
Bank, awaits a High Court rul- 
ing before work can proceed. 
;; Mr, Drobles wants the work 
on die ring of settlements to 
be started within die coming 
year. He said that quick action 
was heeded to ensure that the 
projected autonomy for the 
occupied territories does not 


grant the Palestinian residents 
*• rights^ over the land.” 

He also said that work 
resumed yesterday on clearing 
the land for the Matityahu 
settlement (presumably named 
after Mr. Drobles). This fol- 
lows a High Court rejection of 
an appeal by Arab farmers 
against the seizure of 125 acres 
of their land for the new Jewish 
settlement. 

The road to the settlement 
and some ground clearing work 
had been completed before the 
landowners won a temporary 
injunction freezing the project. 


Crisis costs 
Indian 
economy 
dearly 

By K. K. Sharma in New Delhi 

AS THE Indian political crisis 
approaches its. third week, it 
has become clear that it is 
costing the country dearly in 
terms of damage to the econ- 

- omy and the virtual stoppage 
of work in ministries and 
Government departments. 

The first casualty is the sixth 
five-year plan, which should 
have started in April last 
year, but the final draft of 
which has still to be 
approved. A session of the 
Natiooal Development Coun 
cil. the nation's highest 
economic decision making 
body, of -which all Chief 
Ministers of States are mem- 
bers, was to have been held 
this month to endorse the 
draft 

Because of the Cabinet crisis 
and the fact that a caretaker 
government is in office, the 
council’s session has not been 
called. Even if the new 
government is formed in the 
next few days, it will initially 
be too preoccupied with poli- 
tical survival to pay attention 
- to crucial economic issues 
and challenges. 

As -it is, the draft of the plan, 
which the Planning Commis- 
sion has just completed, Is in 
danger of becoming obsolete. 
India is again in the grip of 
severe inflation after relative 
price stability for three years. 

The wholesale price index has 
risen by more- than 10 per 
cent since the budget was 
presented in February, and 
India is thus 1 again facing 
double-figure 'inflation. This 
could nullify- parts of the plan 
which are. . based on the 
assumption of continuing price 
stability,, with - - -1977-78 as the 
base. Some calculations are 
already out of date. 

The day after the Desai Govern- 
ment resigned^ a Jarge rise in 
coal prices WAS: announced, to 
reduce the subtedies to the 
public sectcu:.-:.- corporation. 
Coal India. 'Hite --has affected 
all manufacturing costs and 
added to inflation. 

India still has ridge foreign ex- 
change reserves , 'Capproaching 
S8bn) and food grain stocks 
of about 18m’ ; tonnes* . But 
these are not* being used as 
they would havfc' been had the 
sixtlr-plan beqn approved and 
acted upon- ? 


Murdoch in buttle over Sydney TV station 


BY OUR SYDNEY CORRESPONDENT-: 


MR. RUPERT MURDOCH, 
whose News Ltd. Group has 
substantial newspaper and 
television interests in Britain, 
the U.S. and Australia, yester- 
day lashed out at allegations 
that he used his media outlets 
to prnraote chosen politicians, 
and was now operating as an 
effective “ absentee landlord." 

He was appearing before a 
packed hearing of the Australian 
Broadcasting Tribunal, which is 
inquiring into News Ltd.’s pur- 
chase earlier this year of a 
controlling interest in one of 
Sydney’s highly profitable tele- 
vision stations. United Tele- 
casters. 

The two issues raised during 


the trttmnal hearings are allega- former stockholders of United 


tions" of . management inter- 
ference . in' the editorial policy 
.of NewsXtd. media outlets and 
Mr. Murdoch's lengthy absence 
overseas. 

Under the Australian Broad- 
casting and Television Act, a 
company headed by a non- 
resident is restricted to a 15 
per cent share of a television 
station, and the tribunal has 
received a report from a 
government agency, the Foreign 
Investment Review Board, deal- 
ing with Mr. Murdoch's 
residence In New York. 

News. Ltd. consummated its 
purchase earlier this year after 
a series of private deals with 


Telecasters, which own Channel. 
Ten, and vigorous buying on 
the stock market It now owns 
about 48.2 per cent of the com- 
pany’s stock, costing about 
£8.4m. 

Mr. Murdoch. 48. who gave 
his address as Cavan, a farm 
outside the small town of Yass 
in central New South Wales, 
claimed his life had been spent 
fighting newspaper monopolies, 
and said the connection between 
newspapers and television could 
be “ wholly beneficial” to the 
television industry. 


I submit Mr. Chairman, are 
going to suggest that. News Ltd. 
should not have a TV. licence in 
this city you will see the press 
develop here (into a monopoly) 
the same way it has gone in 
nearly every other city in the 
world" he said. 

Mr. Murdoch attacked the 
John Fairfax group, which owns 
a local television station and 
several newspapers in Sydney, 
for running what he claimed 
was a '* gutter campaign ” 
against him, including a story, 
written he said by a senior 
Fairfax executive. vfliich 


executive, 

I am the competitor estab- painted him (Mr. Murdoch) as 
lishing competition and if you, a *' power-crazed tvcoon.' ’7 


RHODESIA LOOMS LARGE IN ZAMBIA’S ECONOMIC PLIGHT 

Queen’s visit a boost for morale 


T 


BY MICHAEL HOLMAN IN LUSAKA 

THE BUSTLE of preparations 
for the Queen's arrival in 
Lusaka today on a nine-day 
state visit during the Common- 
wealth Conference provides a 
welcome distraction from 
Zambia's tale of economic hard- 
ship and political quandary. 

For President Kenneth 
Kaunda and his Government the 
distraction has special signific- 
ance. Officials hope the two 
events will show the world, that 
despite the way in which, the 
Rhodesian war spills over into 
Zambia, the country remains 
stable and welcoming. 

And, equally important, 
visitors from the 42-member 
Commonwealth will discover at 
first hand the demands placed 
on a “ front line state ” harbour- 
ing not only guerrillas but also 
50,000 refugees, and trying to 
man^f 1 ^^ e conomy i£liant oil 
a commodity over the^price of 
whi& ‘Zaxrt&ia has gb controL ; 

Thts -copper-dependent state 
has endured four years of low 
prices of a mineral which 
accqpr Hjff ffifl more;' then -9ft- per 
eafU^'Sutfl in 
1974 gwgffisd mo^'thkrr^OjJft; 
cent o^ 3 ^vernment\.xeveiiuer 
This sdisceteof revenue has now- 
been rtetaced to These' - 

difficulties compelled* -Zambia 
last March to negotiate? a $390m 
two-year credit prpgffit»m£'wfth 
the International :\:Mohetary 
Fund. i. LA~-^ 

Earlier this yeat ! ir-seerapd 
that relief might^e Jit ' sight. 

The copper price fb^.jlrqntjSZtjO 
a tonne in December. - te -just 
over £1,000 in Marcte-and there 
were hopes it would go -even 
higher, perhaps J.th e 

£1,400 peak of etelg;1974. J 

But today — p artlyfbepause; of 
the effect of oil jjjjrce EnBr 53 iJ.es 
on Western .econcmfies-^Mier 
is just under £800 a tonne, and 


THE QUEEN'S 
AFRICAN TOUR 



i 


most observers are pessimistic 
about short-term improvement 

This bad news, only partly re- 
lieved by Zambia's position as 
the. world's second-largest cobalt 
producer, is accompanied by a 
.worrying loss of skilled expatri- 
ate workers on the two state- 
owned mines, Roan Consolidated 
Utines (RCM) and Nchanga 
Consolidated Copper Mines 
(NCCM). The shortage of 1,500 
expatriates in- an establishment 
of 5.000 Is one reason for a fall 
in output from the 1969 peak 
of 720.000 tonnes to well below 
650,000 this year. 

Meanwhile: landlocked Zam- 
bia is In the embarrassing posi- 
tion of relying on the southern 
railway through neighbouring 
Rhodesia, reopened last Octo- 
ber, to carry half its. copper to 
the South African port of East 
London. 

The South African link has 
been reinforced by the need to 
import at least 50,000 tonnes of 

i 

1 


• For President Kaunda, 
left the Queen’s visit Is a 
welcome distraction 

maize from the republic to help 
to make up an estimated 
250.000-200,000-tonne shortfall 
in last year's harvesL Maize is 
the staple diet of Zambia’s 5,5m 
population. 

The combination of economic 
strain and southern dependency 
shows in other ways. By the end 
of 1978. arrears in payments 
for imports and remittances of 
profits and dividends reached 
Kwacha 500m (£290m). since 
reduced to less than Kwacha 
450m. 

Unemployment has soared as 
industry, starved of foreign ex- 
change, operates well below 
capacity and lays off workers. 
Such basic commodities as 
soap, cooking oil and. bread are 
unavailable. The standard of 
living of Zambians has fallen 
markedly in recent years and 
their difficulties are com- 
pounded by a rate of inflation, 
now contained at around 14 per 
cent, which reached nearly 30 
per cent in 1977. 


The dependency ranges from 
the trivial — South African 
apples— to vital — heavy lubri- 
cating oil and spares for the 
mines, wheat and fertiliser, and 
a range of consumer goods. 

Thus one or the key questions 
at the conference and in the 
months ahead is the extent to 
which the relationship with the 
south and the use of the rail- 
way will affect the whole prob- 
lem of Rhodesia. 

Is President Kaiinda's con- 
tinuing opposition to Bishop 
Muzorewa's administration in 
Salisbury and support for a 
16.000-strong army of guerrillas 
and recruits loyal to Mr. Joshua 
Nkomo’s Zimbabwe African 
People's Union tZAPU) com- 
patible with his country's 
economic predicament? 

The economic and military 
war has cost Zambia dearly. 
Applying sanctions ' against a 
former. major trading partner, 
and re-routing traffic has cost 
over £600m. Scores of soldiers 
and civilians have died, in addi- 
tion to more than 1,000 ZAP.U 
members killed on Zambian soil 
in Rhodesian raidsi which have 
reached into the heart of 
Lusaka. 

Yet all these problems were 
evident when President Kaunda 
won the support oF 80 per. cent 
of the voters in a 65 per cent 
turnout in last ■ December's 
presidential and general elec- 
tions. There is no-sign that his 
authority has since diminished. 

It is a tribute to the 58-ycar- 
old President’s political skills 
that, despite independence, con- 
flicts in surrounding states and 
the past years of depression, the 
country remains stable. 

But the challenge that Zambia 
faces in the year ahead is 
whether this achievement can 
survive the growing • conflict, in 
Rhodesia. 


U.S. consumer prices up 

by 1% last 


iimi 



BY JUREK MARTIN, U.S. EDITOR. IN WASHINGTON 


U.S. CONSUMER prices rose 
again last month by a full 1 
per cent, bringing the annual 
rate for the first, half of this 
year up to a daunting 13.2 per 
cent. ‘ • 

As has been the case since 
the spring, the increase was 
the result of soaring energy 
and housing costs, more than 
offsetting more . modest 
advances in food prices- 
In June, the transportation 
index went up by 1.7 per' cent 
(embracing a 5!fi per cent jump 
in petrol prices) while the 
housing component rose by L3 
per cent - -The food- sector in- 
creased by: only' 0.2 per. cent; 
the smallest advance since July 
last year. ' ? : ; - 

Because of -this continued' 
inflation, the real- earnings of 
Americans continued to decline 
— In June by 0.8 per cent from 
the May level and over the year 
by 3.5 per cent. 

Mr. Alfred Kahn. Mr. Carter’s 
inflation chief, told a Congres- 
sional hearing that, but for the 


latest round of OPEC oil .price, 
increases, double-digit inflation 
would no longer he plaguing 
the country. • 

He foresaw continued relief 
on -the food- front, but admitted 
that energy and housing had 


Miller as chairman of . the Fed- 
eral Reserve -Board, also held 
similar Strong commitments; to 
such responsible, policies. - r; . 

.. -The ' President in ;. .fact^garesr 
-few' clues on. 'when^ or 
- would move to ' stimulate' jhe 


•President' Carter signed a- 
new. trade liberalisation BUI . 
hi Washington . yesterday, 
which, he said, would 
“strengthen the dollar” by 
opening, -the way for more 
U.S. exports. 


The JKU* _ ......_ 

whelmlnglyi by 
House and 

would also strengthen’ :.©* 
U.S. position te the teter-. 
national trade «Hmmipty^7 
create jobs, , and ^redntevifiK ’ 
fair trade prectices ? he. ffl5^e^ : 

• -r. ■ ■ y iv *yar»; g 


of 


now become ’'the essence 
the inflation problem. 

At his Press conference on 
Wednesday night the President 
strongly pledged to continue 
present economic budgetary and 
monetary policies, to bring- in- 
flation under controL . f ; 

He noted that Mr. Paul 
Volcker, who he bod nominated 
to succeed Mr. G. WilMajit; 



'■ economy to q 

ery frbnrfhe 

. recession ? • : - : 'vT.WJiV7:rv> 

_ : The- dollar 
be adversely 
to embark On.^Vrild'.'spendlhg 
pregrammes -when-they are not 
needed, declared. -, 1 ..; . - 
■ But say it would- be 

necessary ^to feiep .a : dose, wach 
.on unem^ogsnent *T V 


Oil imports way 

BY DAVID LASCEUg-S IN NEW YORK 





V; v r3&V: V. 


U.S. OIL imports were- way 
above target in the first week 
of President Jimmy Carter’s 
new energy crackdown. 

In the seven days ending 
July 20, they totalled 8.5m bar- 
rels a day, according to the 
American Petroleum Institute, 
the oil industry's trade group. 
This was 300,000 more than the 
&2m barrel limit set by Mr. 
Carter in his energy address 
the previous week-end. 

Oil industry observers point 


out that even though Mr. Carter 
said the limits applied “ bright 
niog this moment", mostpfthfc: 
oil was already on Its way 1 
the U.S., and it would .biT: 
reasonable to expect/impti: 
decline so quickly. 

The volume of imporis^ 
also be average d jptt£~o v 
period, they say.~_^ce: 
imports have averaged- 8s 
ranging from 7.4m to as J 
as 8.5m: ■ 


V Data' released by the institute 
'.also showed that- while refinery 
. prod action of petroL and distil- 
lates remained steady during 
the week, stocks are improving. 
:v Petrol inventories rose' -Im 
fa/d to -234 -2m» and distillate 
-stocks (diesel, heating ;oKh : dtg). 
Iwent'up nearly 7m b/d to 157m. 
The A dminis tration wants distil- 
late stocks to reach 240m b/d; 
.by October, to ensure adequate 
heating oil supplies _for the 
winter. .v-;J 


Nicaragua nationalises banks 


BY WiLUAM CHISLETT IN MANAGUA 


NICARAGUA’S JUNTA of 
national reconstruction ' has 
nationalised loeal - private 
banks, curbed the activities of 
foreign banks and announced 
that, while it will honour all 
foreign debts, it will not repay 
$5.1m to Argentina and Israel 
used by former ~ President 
Sornoza to buy arms. ’ 

At its first Press conference 
since it took power five days 
ago, the junta yesterday said, 
that the Government would 
boy the shares of the five pri- 
vate banks with Government 
bonds with a 6jr per cent 
annual interest rate, doe in 
five years. The book value of 
the banks will be accounted 
in accordance ' with interna- 
tional practice. ' 

So mo zb’s Banco de Centro 
America and 51 of his com- 
panies have already been 
seized. 


The nationalisation 

surprise and ls- .coi 
essential if the ^Gov« 

Is to restore order * to 
chaotic and .bankr 
system, bled by the «vei 
week war, and to restored 
national - eredit-wofthl 
The public and private foi 
debt & gLSbm , and' 
be restructured u^gentiyi^. 

The move is also, de^ignea, 
to stop the heavy i capital , 
.-flight; estimated at £$250m, 
which has takejj'place over the 
.past two yes 


lating their role' will- limit 
foreign banks to lemdlng in 
dollars and to export/ : and 

import financing. 

The moves are part - of the 
junta's. plan to establish ? * 
state-regulated mixed - “ eco* 
uomy£ It was stressed, how-Yj 
. ever/ that .. aatio 



Foreign banks,; including 
Citibank' add the Bank of 
London agd South America, 
which ap*. represented in 
Nicaragua, win no longer be 
able to Offer faculties for sav- 
ings and current accounts. The 
junla w did: not Jelaborate on 
their, new function but it is 
believed that a new law regu* 


wdisMsjiojb become, 

nate-V ' Private enterprise^ 
.would _i.be respected:,, .and 
foreign 1 investment wfeloepzed 
providing jl complemented 
Government ’^evetopnuiHt pro- 
grammed JV • 

The -junta 'shid that ft-lmd 
already requested $50in from : 
the Inter American Develop- 
ment-Bank td-mfeet .pressing 
short-term , needs tfo . . reaetk 4 
vatethe economy.'- 
Aecording to the jflnta, at> 
least 82.5fflK.ui cheques .and 
cash wa? stolen from, state 
funds by Somoza supporters 
in the final days of the'r£gime. : 


Tiimdad 


for general 


■ v By ; David: tiehwfck in ijHntcbd ' 

P^^ARATrONS -eppear -tci be 
- quietly ^ mrttof fot -the next 
generai. electiprr in -Trinidad 
; Tb&dgpl;:; It h4ve 
• r special ' mt eresrt, because Dr. 

; - Dric“ :Wifiiajns, ' the : -Prime 
-.Minlgter r 'tliree months away 
. '-from ? hts . birthday, is ■ 

v. believed - . ‘ finally . to have ' 
i->,acfeeHted that the -nea^: elec- 
;>. tion must be the last in which 
■t -be will - lead the People’s 
^TTatiroai. Movement (PNM) 

-•^ Cnto ’ battie.^ Ik the meantime. 
'jOt. Wiliams hMrieshufflfid his 
^Cabinet - ■ ' /r;. 

Most;of--the 15 . ministers . have , 
' . been; to- use Dr:. Williams’s 
' euphemistic ■ description, 
-.-“rearranged and readjusted/ 

> ; and . though ho one actually 
/ Io^Jds>- oxl her teat in the 
Cabinet, r.lhe ’purpose of the 
exeri^ clear: to amalgamate 
some responsibilities ’ and 
’ rationalise others in' a way in- / 

■ tended Ito;. lead on to more / 
•effective' discharge- of. mini- 1 
Sterial 0 fimctions and' to .the 
faster -Orealisatioh of the 
development goals the PNM 

. Government has set"itseK. : 

The poll ifteif is not -officialTy 
due until'' September, ; ; JB8I, 
when the Prime Minister win. 
be 70:: In a country 7 where 
theinajonty of the inhabitants 
are under the age of 44<-' It - 



Dr. Eric. Williams 


Congress told of 
plan to sell 
tanks to Jordan 

By Our Washington Staff 
THE CARTER Administration 
has notified Congress it intends 
to sell Jordan up to 300 M-60 
tanks, fallowing an assurance 
from the Jordanian Government 
that it will limit its armoured 
forces to 16 tank battalions, 
about 600 tanks in all. 

This undertaking is 'con- 
sidered necessary by the 
Administration if the proposed 
sale is to get Congressional 
approval. 

The hostile attitude of King 
Hussein and his Government 
towards the Israeli-Egyptian 
peace treaty and the present 
negotiations on West Bank 
autonomy, both sponsored by 
the U.S.. has not inclined many 
Congressmen favourably 

towards Jordan. 

The planned M-60 sale Is also 
bound to be opposed by Israel. 

Because U.S.-Jordan political 
relations are not at their 
warmest at the moment the 
Administration feels It 
important that the U.S. be seen 
to be helping Jordan and trying 
to prevent it straying too far 
into the radical Arab camp. 


Governor Brown sets out- 
on the Presidential trail. 


BY JUREK MARTIN. 

GOVERNOR JERRY BROWN 
of California will set up an 
exploratory Presidential cam- 
paign committee next week, his 
top political aide said in 
Sacramanto on Wednesday. 

This is the necessary first step 
on the road to the White 
House. A number of as yet 
undeclared candidates on the 
Republican side, including 
Ronald Reagan, Mr. Brown’s 
predecessor as Governor, and 
Senator Howard Baker from 
Tennessee, have established 
committees. 

Most public opinion palls still 
show Mr. Brown trailing Presi- 
dent Carter in the estimation of 
registered Democrats. 

One recent survey gave the 
Governor only a slight lead over 
the President . in California, 
where, in the 1976 primary elec- 
tion. he beat Mr. Carter three- 
to-one. 

Mr. Brown does pose a poten- 
tially serious threat, however, 
to a President whose own 
popularity is in doubt 

Should Mr. Brown show signs 
of being able to take the Demo- 


cratic Party’s nomination away 
from • Mr. Carter, Senator 
Edward Kenneddy. of Massa- 
chusetts would have some 
serious thinking to .do,- slnce.it 
is "widely accepted here ' that 
Mr. Kennedy.. who loads.all.the, 
polls by a wide margin, finds. 
Mr. Brawn even less compatible 
than he does Mr. Carter. > 

-Mr. Brown can be expected to 
assail the President from all 
sides—left, right and centre- It 


ceived ideological commitment 
that ‘ may ■ be the '"blggert' 
hindrance to his candidacy. 

. Liberal' Democrats. ', . for 
example, view with profound 
mistrust his sudden espousal ] 
late year of the Proposition 13 
type of conservative, ecohomics, 
while those to the right of: the 
party also have misgivings 
about his abrupt conversion.: 

: Mr. Carter's own difficulties 
48 President may? also- work 
against Mr. Brown; who, like 
Mr. Carter in 1976, has jig ex- 


] s'-. might sg6m' more appropriate 

S z a •Younger man to . assume 
e-.rplgosrbf power in a party 
, r j2Jat Jts opponents con- 
'tend : ifeSmlikely to be voted 
-dti&t of ranee in the foreseeable 
• future. ■ 

-There is -: a ^strong . - body of 
opihiem which holds that Dr. 
WilBaite may not wait until 
the Statutory Tend of- the 
present: parliament, but will 
-Call-, ah t eltetibh’ within the 
next -12 to 14 months'. '• Having 
' puHed off '. electoral triumph 
for. the PNKT.. for .the sixth 
; time, he would then step down 
from .the ■ -party’s political 
•leadership once the' formali- 
ties' of succession have been 
-completed; - 

-He himself has urged the party 
to ^ ^start . thinking seriously 
about the next political leader, 
Be declined, however, to do the 
‘.party’s choosing for it and • 
rsaid - he would not indicate . 
any personal preference for 
ir tfce- • succession, enjoining 
WIM members to ensure that 
the handover .of -leadership 
was conducted in an orderly 
-manner. 

But it ie this reluctance to name 
• - a " favourite - son ' that has 
.attracted. -some - criticism of 
.-. -Dr. Williams from within the 
parly. A leading PNM back- 
r bencher and former minister, 
Mr. Shamsbuddhi Mohammed, 
has started a move to get the 
party to : elect one deputy 
political leader Whp -will be 
identified and: accepted as the 
person to take , charge once 
Dr. Williams goes. 


is, .in fact, his Mck of a per- [The present situation Is that 

. there are": three, deputies 
appmnted by Dr. Williams; 
they are- riot elected by the 
rank and file as is the political 
■leader- Presumably . each of 
__these three . men-^Mr- Kama- 
luddin ’ Mohammed, Mr. 
Sbamshuddin’s brother, who 
bolds the portfolio of Minister 
of Health and Local .Govern- 
fvmenf, ‘ Mr. .. Errol . Mahahir. 
Minister of .Energy and 
■ ‘Energy-based.. Industries, and 
Mr. George Chambers. Mtni- 
.ster of AgricuKure and In- 
dustry— barbour ambitions 
for the top job but it is to 


perlence of 
Washington. 


government * in 


not a 


Brazil plans petrol supply cut 

BY DIANA SMITH % 

BRAZIL’S NEWLY-creatcd would remain open full time. Hitherto, fuel oil prices have 
National Energy Commission At prescnL service stations been, subsidised by petrol tax. 


But Mr. Brown is nothing, if ! - avoid the bitter : internecine 
• - practised poUticien, ] . conflict, which would follow 

• Dr. Williams’s exit that the 

movement for. one deputy has 
now -been mounted^ 

I Before he goes. Dr. . Williams is 
j_ understandably ( anxious to 
rectify;-, many., of. .-the .' weak- 
[- : . nesses;, ’timt - have prevented 
j. his gqverranent froml taking 

maxrmtun advantage of Trim, 
dad a nd - T obago’s - oil wealth 
and - translating ~ monetary 



powered to counsel the presi- tioa'and encourage gra 
dent of the republic but not to .version to coal. . • - 

81550 i”* ' Tfce twfr OPEC increases thl^' 
u* wfiL.TSS? o°t f - a ■ year- wUPeost. Brazil an' ex^ 
F» S nd : for,, imported .crude, raii.' 

“v ^ d wo rt u ii ln fi n n “^ - ltt& tbe. bill - to - at.. least $7bn. 
search ana development of- /abotri-T50 i -ner cent of aii'im'* 
alternalive fuel sources. g 

The funds resources^ ^ would | t MKQQOvd- r > . - ^ 
be drawn from higher taxes on ^ . 

oil derivatives, now to be im- ^ The .vPBtolwwnJs now study-, 
posed on the basis of the cost 1T }% ^ contract? 

per barrel of imported crude. 


cent and that the heavy tar 
saved be added to diesel oil. 

This will increase diesel sup- 
plies by 10 per cent, according 
to the Energy Minister, Sr. 

Cesar Cals, a member of the 
commission, and advance one of 
the Government’s main priori- 
ties. reduction of petrol_ con- 
sumption and greater, guaran- 
teed diesel supplies for agricul- 
ture. 

Although demand for petrol 
has tapered off somewhat in the 

past year when 20 per cent sumcr ... . 

alcohol was added to the mix- rise in late August; with the.w^^^-w.> ? 
ture, the Energy Commission’s biggest increase '/»«■***•««'. • 


I 


slqlls. Among 1 
? .was one -• • 

insured -the -appoint- • ; • 
\ ynen^ w. ^Jnimteer to -assiite 
• Br* yWlTfiw^S, In' his- ca parity 
. . ^EUrtriM>3MB3Uster^ to get 
--©Ibinet ^'^ed^ons.' - finple- ' 

■ ■ service, cm • 


Further, prices to the con.- Monopoly/ ; 

mcr of oii derivatives will - '^therttLonly in foreign. oil own- -j - 


recommendation, of J“l7 24 
calls for a more, drastic stop— 
the closure, of petrol pumps for 
two days a week. Diesel pumps 


( probably.- 4b — Attet further, eonsfdffration. it 
per cent) on fuel oil. Industrial ■. fe-lBcely That 
consumption of fuel oil is con- rwiit rewnuaend exfiwrioa of 
sidered to have grown too fetee^ntracts-teXfe rakUraTi ; ari 
rapidly. • - vaier concerns. . ' T - 
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TALBOT AVENGER 
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' / Our new name is Talbot. Your Chrysler dealer 

i/now a Talbot dealer and the cars he seHs, including 
/hose two winners of the coveted Car of the Year 
'Awards, the Alpine and the Horizon plus the Sunbeam 
r : and the Avenger, these are alt now Talbot cars. 

■ And for you there's a whole Europe-wide 


and full continuity of parts and spares to care for your 
present Chrysler. 

The change of.name acknowledges a fact 
' andexpresses a new spirit Talbot is an equal partner 
with Peugeot and Citroen, in Europe’s biggest 
; car manufacturing group. Talbot will have a 
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dealer network. . A.' ■ . .. 

Thenewspirit of motoring that Talbot 

stands for amounts to nothing less than 

helping you rediscover the true pleasure of 


driving. And it ha§ all the resources to do just that. 

Talbot will design and build exciting cars that 
are reliable and fully equipped with active safety 

features. „ ■ . . 

Talbot will develop cars that offer brilliant 

performance yet make the most of every precious 

drop of fuel. . . 

: Talbot will use electronic innovations that 
increase your driving pleasure and make cars easier 

to maintain. 

Talbot will apply quality control to ensure 
production of cars that inspire lasting pride in 
owning a Talbot 

Talbot is the new name at your dealer 
the new name on the cars he sells. As a name 
it is already a legend. Now it is the symbol of 
an even more exciting future. 

That we promise. 
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Belgian company failure 
may hit Mideast contracts 

BY GUY PE JONQUlERES, COMMON MARKET CORRESPONDENT, IN BRUSSELS . 


French arms sales 
to Saudi Arabia 


Liberia 
defends its 









GOVERNMENT and business 
circles here have been severely 
shaken by the bankruptcy of a 
Belgian construction company 
acting as the lead contractor in 
a $lbn (£431m) project to build 
two large hospital complexes in 
Saudi Arabia. 

It is feared that the collapse 
of the company. Eurosystem 
Kospitalier, and the uncertain* 
ties which 'this has created for 
the project's future could 
damage confidence abroad and 
makc.it much more difficult for 
Belgian concerns to compete for 
similar contracts in the Middle 
East 

.Eurosystera is controlled 
through a subsidiary by Societe 
Generate de Belgique, one of the 
couotry'-s largest industrial hold* 
ing companies. Societe Generale 
has been strongly criticised, in 
an unusual public rebuke - by M. 
Henri Simonet. the Belgian 
Foreign Minister, for. failing to 
come to the company's aid. 

But despite the concern which 
the affair has clearly- generated 
in the Belgian Cabinet, where it 


has been discussed in consider- 
able detail, the Government has 
so far refused to intervene 
directly- to ensure that the 
project is completed. ' > 

M. Simonet said that the 
Saudi Government had asked' 
him some time -ago to consider 
offering Government guarantees 
for contracts - undertaken by 
private companies. But he 
added that no decision would 
be taken on this until the 
Government had received a 
report from a team dispatched 
to Saudi Arabia by other mem- 
bers of the consortium to see 
whether the project could be 
restarted. 

Eurosystem won the contract 
to build two 500-bed' hospitals 
in Riyadh and Jeddah in 1976, 
partly because, of ., influential 
contacts in Saudi .Arahia. It 
then joined up with seven other 
concerns to carry out the pro- 
jects. 

- Difficulties . began after a 
sub-contract was awarded to a 
Mexican company. - which was 
unable to perform the work- 


according to schedule. Last 
September the Saudi Govern- 
ment stopped payments on the 
project causing a cashflow 
problem for Euro system esti- 
mated- at more than $l00xn. . 

One aspect of the aflair which 
attracted considerable attention 
is the size of the commissions 
.paid to obtain the contract, 
which were reported to amount 
to about $250m, a quarter of the 
total value. 

Despite M. Simonet’s asser- 
tions that this money repre- 
sented genuine business com- 
missions and was not a u slush 
fund,” Belgian authorities have | 
Opened a formal inquiry to 
determine whether the affair 
involves fraud - and this week 
removed a large quantity of i 
documents from Eurosystem’s 
offices. 

Meanwhile, the Government 
has been moved to deny form- 
ally that any member of the 
Belgian royal family has been 
involved with Eurosystem's 
affairs. 


likely to increase £™ e H -exports & 

.. - • . recently in Monrovia .* ■ ■ XT' ■ 


Dutch contractors pessimistic 


BY CHARLES BATCHELOR IN AMSTERDAM. 


PROSPECTS for Dutch con- 
struction and dredging com- 
panies abroad in the near 
future are less favourable in 
contrast to. the rapid growth of 
the past few years. Large orders 
from the Middle East now dry- 
ing up while China appears -to 
be slowing down its expansion 
plans, according to the Asso- 
ciation of Dutch Contractors 
Operating Abroad. 

Foreign turnover of the 21 
contractors who are members 
of the association is expected to 
rise by FI lbn (£225m) this 


v«»ar after increasing by only 
Fi 300m in 1978 to FI 6. lbn. 
New orders this year are ex- 
pected to be primarily for bous- 
ing.' hospitals, universities 3nd 
other community projects. 

The Middle East- accounted 
for half the turnover booked in 
Z97S, with Europe and Africa 
each accounting for 20 per cent 
and the rest of the world 10 
per cenL In 1980 and the fol- 
lowing years North Africa and, 
to a lesser extent North and 
South America are expected to 
compensate for the slow-down 
in orders from the Middle East 


China now offers prospects in 
the longer rather than in the 
.short term, the Association said. 

. The organisation's findings 
confirm a trend already re- 
corded by the Dredging Indus- 
try Association which as early 
as 1977, reported a halt to the 
growth of foreign markets. 

Ballast-Nedam, for example, 
one of the largest Dutch con- 
struction groups, has forecast 
that its turnover will fall 
slightly in 1981 following, the 
completion of a FI 4.7bn hous- 
ing-project in Saudi Arabia. 


(Advertisement) 


BY OUR foreign STAFF • 

A LARGE increase in French 
arms sales to Saadi Arabia is 
expected in the light of a far 
reaching defence co-operation 
agreement signed between the 
Saadi Defence Minister, 
Prince Saltan, and the French 
Defence Minister, M. Yvon 
Bourges, earlier this month. - 

The agreement, signed in 
the Saudi simmer capital of 
Taif on /uly 15, ealls for the 
creation of a permanent joint 
defence commission covering 
two areas where France is 
already providing hardware — 
armour and missile defence 
systems — and -in fighter air- 
craft programmes, where 
Saadi Arabia has hitherto 
relied on British and U.S. 
suppliers. 

Eventual sale to Saadi 
Arabia of the new generation 
of Mirage strike aircraft, the 
2000 or 4000, is now a pos- 
sibility, despite the planned 
delivery early next year of 
the first Of 60 U.S. F-15 
fighters for the Royal Saadi 
Air Force. ' Bat Saudi officials 
have constantly insisted that 
they prefer not to rely on a 
single supplier for defence 
purchases. 

An immediate result of the 
agreement will be (he delivery 
of Thomson ' CSF/Matra 
Crotale mobile surface to air 
missiles for the Saudi Army. 

As long ago as 1974, Saudi 
defence planners requested a 
more advanced version of the 
Crotale,’ known as the Sha- 
hJne. now being developed in 
France with Saudi funds. It 
has the advantage over the 
Crotale of greater speed and 
range. 

The planned deliveries of 
the Sbahine, enough for a 
. whole armoured regiment, 
have now 'apparently been 


delayed beyond, the original 
schedule of early next year. 
And Prince Sultan Is said to 
be looking for 'immediate de- 
ployment of a mobile missile. 

The Crotale will be moun- 
ted on the chassis of the 
French-supplied AMX-30 tank, 
of which the Saudi Army now 
has about MO in service and 
on order. ' 

It is perhaps also significant 
as an indication of Saadi 
anxiety that the Cro tales are 
likely to go to Saudi Army 
units based near Khamis 
Mushait, 50 miles north of 
the border with North Yemen. 
In February. Prince Sultan 
ordered a general military 
alert when outright fighting 
broke oat between North. 
Yemen Government forces 
and rebels supported by the 
Marxist regime in- South 
Yemen. 

Last year, the now-defunct 
Arab Organisation for Indus- 
trialisation contracted Thom- 
son CSF to bund facilities to 
make communication sub- 
systems for the missiles and 
other AOI programmes, In- 
cluding the Westland -Lynx 
helicopter. . 

The SlObn project, at 
Khaij, south of Riyadh, was 
also apparently to undertake 
assembly of the Shahlne air 
defence system. 

But the expansion plans 
appear to have been affected 
by the Saudi slow-down in 
spending and the disbanding 
of the AOI because of the 
peace "treaty. Last month, 
work was continuing on the 
Thomson contract, believed to 
be worth $200m in the first: 
instance, and the indication 
was that the Saudi Defence 
Ministry had picked up the 
AOI oraer. - 
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Raising of crude oil price has considerable 
effect on Japan’s prices & business 


Inflation effects of 
oil price hike 

Depending upon foreign 
imports for 99.7 per cent of its 
annual oil requirements, the 
Japanese economy is more sus- 
ceptible to price hikes of crude 
oil than most other industrial 
countries in the world. 

Price hikes of oil hare far- 
reaching impacts upon the 
whole Japanese economy, but 
this report is intended to 
discuss impacts on two major 
facets of the economy: (l> 
prices, and (2) business cycles. 

Rises in crude oil prices push 
up wholesale prices and con- 
sumer prices through increases 
in import prices. Prices of 
naphtha, gasoline and kerosene 
are pushed up directly by hikes 
of crude oil prices, which in 
turn push up consumer prices 
by the weight . they carry in 
consumer prices. 

By the same token, electric 
power utilities and some'otber 
industries more than dependent 
than others upon petroleum for 
operation attempt to cover 
rises in oil prices by raising 
prices of their products, and 
there emerge wide-spread 
repercussions to both wholesale 
and consumer prices. 

Let us now examine 
processes through which hikes 
of crude oil prices raise whole- 
sale prices. 

Basic price and landed 
price of oil 

First of all. how the basic 
price and the landed price of oil 
are interrelated? 

As a study was made into 
movements since 1970 of the 
basic price and the landed 

price of oil. contracted in the 
US dollar and the Japanese 
yen. the following findings were 
made: 

—Movements of the landed 
price of oil as booked in the 
dollar have, needless to say, 
been almost parallel. 

—However, there is a sub- 
stantial gap between (he rate of 
rise in the basic price and that 
of the landed price of oil as 
booked in the Japanese yen. 

This is indicated in the fact 
that while the basic {rice has 
gone up by 8.7 times by May 
this year, the rate or increase 
in the landed price was limited 
to -1.9 times. 

This is primarily due to the 
fact that the yen's value has 
been appreciated by about 40 
per cent over the same period. . 

This means that fortunately 


for Japan, a substantial portion 
of the rise in crude oil prices 
has been absorbed by the yen’s 
. upvaluation. 

Conversely, it should be 
. warned that hikes in the basic 
price of oil will have more 
direct impacts upon the landed 
price of oil. even assuming that 
there will be little fluctuations 
of foreign exchange ra tes. 

This also means that ir the 
yen s position continues to be 
weakened, the landed price of 
oil as booked in the yen will 
show even a higher rale of in- 
crease in the basic price. 

Landed price of oil and 
price of oil products 

Petroleum brought into 
Japan, with the exception of 
that to be temporarily stock- 
piled, is destined to refineries, 
where it is produced into 
naphtha, gasoline, kerosene 
and other oil products. 

With some lime lag. rises in 
jhe landed price of crude oil 
raise prices of various petro- 
leum products. which in turn 
directly push up wholesale and 
consumer prices. 

. Then, study was. made to 
clarify how long a time it would 
take for crude oil price hikes to 
affect prices, of oil products, 
which are major components of 
wholesale and consumer 

prices. 

The study results show that 
the time lag between crude oil 
price hikes and wholesale 
prices of oil products is three to 
six months, and that between 
crude oil price hikes and 
consumer prices of oil products 
is about six months. 

In order to determine how 
much rises in the landed price 
of crude oil are reflected in 
prices of petroleum products, 
the elasticity or prices of oil 
products »as contained in 
wholesale and consumer price 
indexes) against the landed 
price of crude oil has been 
measured for the period of 
between the first quarter of 
1974 and the same period of 

1979. 

It has been known that the 
elasticity is about 0.480 for 
wholesale prices and about 
0-194 for consumer pices. 

All this means that if the 
landed price of crude oil rises 
by I per cent, it will push up 
prices or petroleum products at 
the wholesale level by 0.5 per 
cent, while raising it by 0.2 per 
cent on the consumer level. 

This, reflected the fact that 


the supply of crude oil con- 
tinued to be adequate for a 
large part of the period 
covered. Even more im- 
portantly. it also reflected a 
high weight of fixed costs con-' 
tained in prices of petroleum 
products, such as trans- 
portation and refining costs, as 
well as tax. As the weight of 
these costs is high, rises in 
crude oil prices are not directly 
reflected in prices of petroleum 
products by the. same pro- 
portion. 

It is known by the same 
method of calculation that ir 
the landed price ot crude oil 
goes up by 20 per cent, it will 
raise wholesale prices of 
petroleum products by 1.27 per 
cent i of which 0.35 per cent for 
crude oil and 0.45 per cent for 
oil products* with a time Jag of 
betw eon three and six months. 

By the same token, it will 
push up consumer prices of 
petroleum products by u.13 per 
cent with a lime lag of ap- 
proximately six months. It may 
well be said that direct impacts 
of crude oil price hike upon 
prices are much smaller than 
imagined. 

Repercussion effects 

Despite the direct impacts as 
already discussed, reper- 
cussion effects of rises in crude 
oil prices may pose a problem. 
However, it is extremely dif- 
ficult to precisely measure 
such repercussion effects. 

Some attempts have been 
made to measure the effects 
with the aid of simulation 
methods using macroeconomic 
models. 

It has been known from this 
study that if crude oil prices 
rise by 2U per cent, it will raise 
wholesale prices by 4.08 per 
cent and push up consumer 
prices by 1.88 per cent in a 
year's time, provided that 
prices of other commodities 
remain to be unchanged. 

This means that when reper- 
cussion effects are taken into 
consideration, increases in 
crude oil prices have con- 
siderable inflation impacts. 

Deflation effects upon 
business cycles 

Another impact of a rise in 
crude oil prices is deflation 
effects it has upon the business 
cycle. Steps through which 
such effects are generated 
follow: 

Firstly, rises in crude oil 


Estimation of Impact of 20% Crude Oil Price Hike 

Changes from 
the level that 
would be 
attained . 
otherwise 

Items Drops In value (percentage 

(¥ billion) points) 
Gross national product (real) 1,200.9 —1.06 

Personal consujJJplion expenditure 28,7 —0.03 

f¥i vat chousing, investments ’. 52 J) — 0.72 

'fiscal expenditure 342.1 —1.72 

private plant 4 equipment investments 392.2 — 2.07 

Private inventory investments 3.9 • — 0.55 

(.'urrmLaecooitsurpliB 393.5 — 7.13 

ross national product t nominal) 287.9 —0.14 

NP deflator — +0.92 

holesale price index — +4.08 

onsumer price index — +1.88 


Personal consumption expenditure 

lyvtchouUf in v es tm ents ’. 

(iovcxnmenl fiscal expenditure 

A*riv ate piaht & equipment investments 

j Private inventory investments 

f CummLaecoaitsurpliB 

/ Gross national product t nominal) 

GNP deflator 

Wholesale price index 

Consumer price index 


Note: Simulation by the ASTEM Model 


prices expand payments for the 
purchase o( crude oil to raise 
import values. This is a 
transler of the .purchasing 
power from this country to 
petroleum producing nations. 

(»n the other hand, exports 
from this country to oil 
producing nations will probably 
rise hut increases in exports 
cannot cover over night the 
portion of the purchasing-power 
translerred to oil producing 
nations. : 

As a result, the country’s 
foreign exchange surplus on the 
current account will be/cut by 
that amount, and thf pur- 
chasing power reduced will 
have a deflnt ionary impact with 
the multiple effects. I 

Secondly, in the process of 
price rises, uncertain! feeling 
ahout the future will result in 
cautious attitudes arfiong in- 
dustrialists toward investments 
and among consumers toward 
spending. This will unavoidably 
check private plant and 
equipment investments and 
consumer spending. 

Thirdly, the rate of economic 
growth would decline in real 
terms due to price spirals. 

As mentioned above, rises in 
crude oil prices push up both 
wholesale and consumer 
prices, which will inevitably 
raise the deflators for demand 
items concerned. 

Consequently, government 
spending budgeted in advance 
at a fixed nominal sum 'and 
other similar items arc con- 
tracted in reaL terms by the 
rale of price spirals. 




By the same token, household 
expenditures, which are fixed 
at nominal sums under normal 
circumstances, are contracted 
m real terms by the rate of 
inflation. Provided that the 
propensity to consume remains 
to be unchanged, rises in con- 
sumer prices inevitably push 
down personal consumption in 
real terms. 

Simulation methods with the 
aid of macro-economic models 
provide a useful tool to quan- 
titatively measure the deflation 
effects of hikes in crude oil 
prices that go through complex, 
multi-channel steps. 

It has been known in this 
study thaL if crude oil prices go 
up by 20 per cent the economic 
growth rate in real terms is 
reduced by 1.06 per cent in a 
year's time. Of this rate of dip. 
0.14 per cent reflects a decline 
in the nominal rate of economic 
growth, while the remaining 
0.92 per cent reflects the rises 
in the GNP deflators due to 
price increases. 

Summing up. it should be 
warned that price spirals will 
have significantly great 
deflation effects upon economic 
growth and business cycles. 

Among the major factors 
bringing down the real eco- 
nomic growth rate are declines 
in current account surplus, 
private, plant and equipment 
investments and government 
fiscal expenditures. As stated 
earlier, this underlines the 
fact that crude oil price 
hikes have multi-channel defla- 
tion effects. 






• -y - . 


r interests 
at heart. 


London Branch: Prfth Floor, P&O Bldg.. 122-133 UadefthjTI Street. London EC3V 4PA. Enaland Td 01-2S3-0923 
London Subsidiary: Dai-lchi Kjnqyo Inter rmtion.il Lid., 1-3. College Hill. LorxJorr EC^R 2RA, England Tut. 01-2^8-7021 
London Affiliated and Associated Company: Assaciared Japanese Bonk (International) Ltd.. European Brazilian Bank Lid. 

Hoad Office: 6-2, Marunouchi 1-chomc, Chiyoda-ku, Tokyo 100. Japan. Tel, (031 216-1111 Brandies and Agencies at: New 
*> or* , Los Angeles. Panama, Ddssddorf. Taipe?. Seoul. Singapore Ripnjantetfia Offices ac Chicago. Houston. Toiomo. 

53n Paulo. Mexico City. Caracas. Frankfurt. Pans. Beirut. Jakarta. Sydney Subsidiaries at: Chicago. Amsterdam. Ziirxh. 
Hong Kong Affiliated and Associated Companies sc Rio de Janeiro, Luxemburg, Hong Kong, Singapore, Kuala Lumpur, 
Bangkok. Jakarta. Manila. Melbourne, Sydney. 



The next DKB monthly report wffl appear Ang. 79. 


tout that*, 
tfdteitibly 




By Mark Webster. . . --v 

recently in Monrovia .* ; 

THE COLLISION Of the ^ : 
super tankers off Trinidad. lias 
once again . focused 'Vorfcf' 
attention on Liberia^ beca^ofl/ 
its reputation as a. 
convenience.” nation. 

The fact that the .Aeg&r& 
Captain carried the. Liberian - 
flag gives .the country 
enviable record of having hkdfa: 
Liberian registered", .'•vsap- 

involved with every roajoryoQ 
tanker accident over fche- jwst 
few years.. • ; 

The Torrey Canyon, thb'ASso 
Merchant and the Amoca &iptz 
all had. Liberian regisUy.^^^i 
not onlv was the Aegean. $&>-■ 
tain flying the Ltberiah.^feg, 
but the other ship ta u :1$e';e<gpL-’: 
sion, the Atlantic. Empreto^iseis 
Liberian registered '- 
chanced to the Gfeefc fiag. iaKt 
October. ' The latest accident;;!* 
bound to raise feus 
about the - safety ctanrigpdB .^af- 
Liberian .ships.'.. : 

Liberia’s . maritime fSutoorf- 
ties’ are well aware of -tite/Xiti- 
cism which is bound, to^fhgedt. 
and has- already sent-ra&wn 
inspectors • -to '-the ? to 1 

inspect the damage md?©? . ‘to 
find out what was: responsible 
for the accident. ■;’* 

Liberia .is already - 
■ from its African' neighWara-'fdr 
acting as a flag of convehience, 
for they complain thaB$hips 
beating the Liberian.\fl^can 
avoid certain taxes’ -wmciFithey 
would normally, have 1 , in 

their port of toadingVor miload- 
Ing. But maritime ffutl^such 
as registration fee* afid^flhtiage 

tax. still represent “a.slg^flcaot 

proportion of.the ' fi&erian 
Government’s /■tocmffle.jj-VThat 
income has become all we more 
important since Siberia's 
biggest single export, ^ebn ere. 
hit a low trough «£■ world 
markets, v-;-.-- • \V"- 

-Maritime fees arejStow^ihe 
" -third most importantipurce -of * 
income after .customs /and 
excise duties “and fn&maZ-tax. 
and represent betweea.5 apd 8 
per cent of total f^werriihent 
revenue. l;'j£ ^ 

Last year, thanks. %.-a flight 
upturn in the sbippiijlsv market, 
total income 

fees reached infer ed 

with a 1977-78. figure^f »2m. 
This year’s budget p« 3|B a' 
figure of 513m for ftaftime 
fees. ’ : " 

But Liberia is- ipstefeot th«.. : 
it has-tightened/ip considerably 
on its inspection . (regulations 
since the. botfd o Inquiry’* at 
the Argo Merchant accident 
criticised tife coimtry heavily ; 
for not /ensuring adequate 
checks. / :■ ‘ . 

Mr. G^fald- Cooper, the Com- 
missioner for Maritime Affairs, 
said prior to leaving for 
Trinidld that there would be a 
full ^inquiry into how the 
accident came abouL - - . rr 
",0ver . the.. Amoco Cadiz 
evfryone- blamed the flag /of; 
convenience' at first.’’ he said:.; 
•‘But the investigation showed, 
ftteabip was first rate, and there' r 
S/fere-three people on board wtio- • 
t*M Master’s licences.” “ . • '- . 
^Nonetheless . several reepm; 
jnendatlons were made at the 
of the accident which were 
since being put into effect, lie 
aaidf adding that the history of : 
maritime accidents should be 
Included in -maritime training ; 
and that erbwa should be trained- , 
to act bdtter In the face of -a . 
crisis by simulating more types. 1 
of emergencies. 

: Mr.. Cooper said that Liberia . 
had reason to be proud of' its 
safety record with only 12 
Liberian ships reported ip acci- 
dents last year, according to 
Llovd-s list, compared with 15 
British registered ships and 20 
registered in the U.S. However, 
one of those Liberian shops was 
the Amoco Cadiz carrying 
400.000 tonnes of crude oil. 

There was always a likelihood 
that a Liberian ship could be 
involved in an accident because.' 
one auarter of the world’s tan- 
ker fleet was Liberian regis- 
tered. representing one-third 
of total tonnage. Liberian ships 
also tended to be bigger thaq 
those in other fleets, with an 
average tannage of 40.000 com- 
nared with the average For the 
Brit»*b fleet of only 12,000 to 
13 000 tonnes. 

Liberia still has the world’s 
largest fleet with nearly 2R.000' 
vessels carrying its flag with a 
total tonnane of nearlv 80m. To 
<^rry nut checks on those ships 
♦bn Liberian Government has 
200 inspectors around the 
world, who, once a year, are 
renuired to examine ships less 
thrift 15 rears oM and once 
every nine months of those 
more than 15 years of age. 

Indicative of the authority 
the insnectors have is the fact 
that ’ actual detentions of ships 
which have not pa^ed los'X'r- 
tion increased to 222 in 1977 
from 109 in 1974, Mr. Cooper 

said. - 

“We have told the’ shi» 
owners that wc offer enonoft' 
economic benefits for them to. , 
he comnetitive without anerific- 
im* safeiv. Most shipowners 
have agreed to these prill* ; 
cio’es .** 

But he said thet some 7TO 
shtos h»d left the Liberian flag 
dnriner the naat year, mainly' for > 
the Panamanian or Greek - 
Most nf those had left, he felt’ ' 
because of Liberia’s insistence 
on the high qualifications rb- 
nuired of the captains and- 
crew. 

Ail Liberian cantatas -must- i 
carrv Liberian licences, which 
are either obtained by exchange; 
wilh one of the country Vrecog- 
nisod or by -passing Liberia’^ 
own exams. •■. '-...wt >’• 


BY KENNETH GOOE^. R^^ 


company ■ . imported ■•v.,75,000 - Th e debate withrcLFord about -^‘-rv . 

Fiestas last year, but tixe-xndre whether aversion of ihe Fiesta „ ... 

is . not expected tor adyOrsely -shouH^bevtault^ iso rJ- :U 

.affect European plants beemtse ; continuing- btir most observers «’ 

,the model has beep m 'Shott : her e . expert the-- group to go. : 

supply for some months, the ahead :with‘- production late ■* 

company said. v... Jj,- cy 

-• -From, September onwards, The, suggestion is that the ■■ 
manufacturers .wUUnot-be.. ; ILS. Fiesta ;,wouia use the same ? • ■ v.iW- 

able to -count the often lilglLly front-wheel+irive ■'■power chain V^ ; ..y. j:r 
economical models;- made _ by developed : fior . Erica, the car;:- t '^..-..T---' 
their European subsidiaries aS - model -whiCh-wHl- seplgpfi the ; i 
an offsetting factor ^against in- Escort in- Eiaropfe and tire Pinto* . :I -50n 
creasingly stringent overall fuel : iituhe U:SLnext 

econoxny standards tttigr .must.; G A Ford -team is to make.^c:^ ^ - 
meet in the UX with their cars., . another viatto Chlxiarin August r : -. 

Ford also takes the view tiiat:- tb resume discussions about a '^J. 1 

each Fiesta impoitod wbiild cut: - poslbte joint, venture; with the - ■ : 
Into the sales of -domestically- -Cbinese to -make heavy. Trucks. f- s jvo ^ 
produced Fords, so that toe The group ha? already shipped 
decision to stop ETesta imports,- from .the ;!£&. mdrer^i than 700-" 
will be beneficial from the point . four-wheel-drtVe trucks under 
of view of both sales and Indus? the-,Terms Of a=. $7m. contract -u g* 
trial peace. ’ : - signed ^some montts ago: |-l- 


ath sales and Indus? the -Terms . or a yrm. contract , *• 
signed tome months i-agoi . 

to go ahead witli llin^o^ 


to purchase new airciiralt 


BY RICHARD. C..HANSQN IN TOKYO: . 

TOA Domestic. Airljn®? has YjS-ils, 
revived plans .to replace; its -passenj 


,7 PETER RiD3 


ageing fleet of Japanese-made -from miall^ airporis- yrith-- ntn-, ’•< 
TO-U- aircraft which have been •••; ;n-s per. 

plagued recently by equipment -Last.- "Week^ . .the- ^Transport';?;; -j-.r.- rw 
failures. - • Ministry ordered sprecial ritecks. 

Toa is considering toe "British ; on the..turho-prt>p craft- Tollow:' _ s* ■ 1 is 
made ,BAC-One-Eleven, two”^ ^ing mbidenls'. to -which,: the 

models of the Fokker F-28made craft suffered .Inflight : pow.er-^ . nJf 
in the Netherlands and theDG-9 failures and; one case when the’- <-- t - . 4 
Super 80 short-field craft being ..landing gear;- failed olth : ^ 

developed In the UB. AUthts' -- British. Aerospac^ which h^>- ■ - *“■ 

stase, however, there are prob- been promoting the’ BAC-One^ Ti^ v - -- - 

lems with all three in ttfeeting Eleven for a lqng :: time"at«nt: 
noise standards. ' V- 7 -. ■- . . slderable expease; 7;,hau ■ be®: ?- r 

Toa had shelve ^temporarily disappointed earlier whec 'Dfe-r;-.' reru ! a 
Its search for a replacement for ~ dropped the ’ Idea : of ! i4placnfe\.. ;;se 


its searen for a replacement ror aroppeu tne iuea - oi repiacure^. ; . :;se 
the YS-H, which first- went into the YS-H and p laced ‘au ordei.' ■' 

J XX a—. 1A/M - in.* L.* 4KP- A •PITrt- • 4 4,1 


llic ItTJi-l, UA»L W«Uli 

production in 1964. :Toa has 88 for A-300 Europeatr Ahhusesc^ ; 


Brazil’s oil deficit rises 


BT DIANA SMIYH 

ACCORDING to figures released 
by the Brazilian^ TTade Bureau, 
the: country's trade deficit with 
oil-producing countries h& in* 
crewed greatly. , t ~ 

In ^he first Your months of 
1979. oil worth $1.4bn was im- 
ported /by Brazil from these 
countries, whereas goods' worth 
only 8157m were purchased 
from. Bx5azil;- C . creating a deficit 
6f nearly -Si 36btt - s 

In comparison, the deficit for 
fhe ; same period- of 197B was 
$lD8bn, with. im ports of 81>27bn 
and exports of -fl88pt' J 
. The -heaviest 7 -deficit is with 


[elicit rises , k( 

■ -'.-'.v ■.->*. .rdJr:} «i> hi 

■ .-•- “‘".' •'.■'r r.-v ' • r.- - ’ rex'— i'r.vn 

Saudi ^jahia, Brazil’s thirth;?? -Viverni 
Mafgestr 'oil .supplied: -$609:8nt: t-orr-i 

worth s crude Was-purftbasedM a Je 
while .;only S7Biu ,oL Brazilian.-- ,; - 

goods sold ;thore r . - IraqX.l u , r . ~ 

which jaoW supplXes'-ahhost T 

of Brazil :s Imported criidb, sole 'j-;' 

.Brazil f5.75bh wortit- 0 f oil ii:I‘ J 

the - fim four months, . antV" ‘ Xc ' 
bought $46Jftn worth of goods.’ - 
. In, compensation^ Brazil hati«3e June-, me 
?428ai surphis 'to ' its foui^s i*.; etmirj 
; monthly 1 trade' with; developed f,re. 
nationsv wfth, imports of $2.49br-i: -hsn a: ar 
: and exporgr of .®2.82bnr r Witt 
the EEC alohe, the surplus wa nmnru 
'8369m -- - -l'~ p - opl 


m 
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\ eleci^^u fcmroicifc 

-J'K-; 

■ ' ! '; ; - Vl For 5 issue .. -, - • 

The Annual Geueral-Meetii^; fceld-at.Limogefi bn June 28. 1979 
approvedibe accmmts jfor toa-ye^Tenffed D«»mber'3^i978. ' 

Xegraad Group : 'V L ' f ^ - 

’ consolidated tomoyer. 

. -represKutlag/aa increase of .1*3%'..;--'' i- 

.’ Foreign wdes 7 : - : .l i X5.349 1 9 

(+54$) and now 'accdunt for -29% «f totat satea., . =V . 

: - competed with 22% the preVJons : year -.ff'-' Cy. 7; 

Gross cash flow earnest? yi+1615 

against 128.4- mJJlion-too previous year <+17J5%> - - ; - 

Net profit (Group share) comes to ............ Frs.66^ 

against 63^ millioh in 19377 (exciudiog- the • t? 
incidence -of a‘. 15.6 million Irauc ' jcapftal gain. u- 
arising on disposal of assets and-a noD-redurreht ’ " ‘ : j 
provision), representing an increase or 4 . 1 % - - - ; 

■- Legrand &A. . [ r ’ •/. f _ 

Turnover totalled 

. while net profit came : |oh; ‘ —I-..,;: i..,.:-....’. Ixli.:/- r F«i 47 j 

- to- his address, tlto. Chairman, Mr. Jean Verspiferen. drew 
: ^HMiWVRttBntiohi to the contribution made by sales abroad 
■ (SDJ' mihi on francs),' which rose by 54%, thereby, offsetting 
slower. growth brae home market \The net profltabiiS o?Sf 

. Legnwd SA. invested a total of-123 Mlhcm franM dintor 
0f to ^ rear i representing 13.6% 'of . turnover. 

Of this figure was- funded internally, roughly - ’ 70 

spent on capital programmes, the remainder bei 
financial investments. - 

Shareholdings were acquired; 

— in France: In Deri, a manufacturer Of traisfoti 

— abroad: in W^E-G. (70J% of the capital), a 
manufacturing <in toe Federal Republic) timeewitchea icd 

if Aust nan maaufacturel of 
s holding being, increased from 

In Morocco, Slmapel Can S)%-owued ' fltthsic 

Msmhly of a range Of swltches and socket cntiets BOTfit 
L ag?-. -to Tunisia, the ,S.T*AJEJL,- -in which 

! holding, plans: to. start, manufacturing a 

sirited to the localmark§t,at Sousse. _ - 
Thejirtter-to Shareholdere-ci«»l8t«I in May IFI 
Lepanffs +ntenboa to Increase : ito atokn. in *"■ 
jtodtog; manufacturer of switches and socket 
Tfrkt operation, is now to prog ren^ '• TTTv'- ■ : 

The^ divideaid . declared • (including tax . criidif 
ta^ased xrentr. 36.75 francs fta^Fr 

.. <m presentation^of coupon no.- 

; ...• • , 

The -BctrtdWUnary General Meetin 
.timnedm^hftb- toe Annual General 
• anbOnus issue of one free share for 

-22? } 1 ® 79 » h>- ineorporatix 

: -i toe share capitaL meetto 

1 ^? oaftf of I ^ Eectors ‘ forji pertod'dfS&s 

..yiance or on- the toteraational'tnsTkec iar 
■franS^* * COQVertfl)le ,0 ? tt 

to. the first six tooqtla i 

rw*frLegrand SA. jma group 
report in 

d?’?' ??? 
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Carmileage record 
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BYDAYID qkURCjflLL^ CONSUMER AFFAIRS- CORRESPONDENT 


J!T 


ALLEGATIONS - a wide- 
spread car •? clocking fraud 
involving '-large "and well- 
established . rompanies were 
r . • made by. .the Office of Fair. 

'*> . cr 1 ' Trading- In . : a report published 
•-■yesterday,. 


'-■a 
v : 


.'-'i i .The report, dealing with con' 


;:';.-rP£S. 

; ' : *7j c .f:sumers’. problems in. buying 
. used, cars, suggested that up to 
200,000 ,were sold, . with the 


. “There is little doubt that 
some large and established 
retail companies are also selling 
clocked vehicles. And, given 
their expertise, it is 41» fair 
to conclude that many sales 
staff, including perhaps more 
senior staff, are aware that this 
is happening ia their com- 
panies.” 

Mr. Gordon Borne, director- 


William Press 
sets aside £2m 


BY JOHN MOORE 


-S-. V- 

**., *1^^ _ 

j- T 1 . mileage. record illegally turned, general of Fair Trading, would 

: V . * ;• ha cfc.-’ . . . ' — * ; ~ 

: ‘ The OFT says that ml some 
-:.-7 >r* eases, mileage recordings are 

'sc!* torbetf back by 30,000 to 40,000 
: v"' 1 "- s. jrra'uiniles, which' can add mbre than 
£500 to the value of a vehicle, 
sc) The Institute - of Trading Stan- 
: „' s * : : r.Jsu -dards Administration estimates 
' that this practice costs ' con- 
. ^EustjmCTS about £50m a year. 

v Cars niost likely to have this 
.v,T' ; -i\ s done - are' those which belonged 
to companies, including car-hire 


not disclose names of companies 
which the OFT believed know- 
ingly sold clocked used cais. Ho 
made clear that apart from any 
criminal proceedings for fraud 
such companies could face 
having their consumer credit 
licences revoked. 


Even where prosecutions were 
successful, said the OFT, the 
low level of fines was unlikely 
to .deter others. While the 
average “docking 1 ! . was 


■' W«F leasing. These are more between 10,000 and 30,000 miles. 
\ likely to have a high mileage. . most fines were less than £300 
-1 in a relatively, short period. . and in a third of cases less than 

• : r - tefli 

• — ■ : : 


£100. These were often less than i 
the extra profit on each sale. 

There were 357 prosecutions 
in 1978. Suggested solutions in- 
cluded requiring all car fleet- 
owners to enter the mileage of 
each car at the time of sale on 
the Vehicle Registration Docu- 
ment and the notification of sale 
or transfer slip. This informa- 
tion would be stored on the com- 
puter at the Driver and Vehicle 
Licensing Centre in Swansea. 

A new document showing car 
mileage could he introduced, to 
stay with a car throughout its 
life. Or tamper-proof odometers 
could be required by law, as 
will be the case in the U.S. from 
October 1981. 

The OFT report shows that 
consumer complaints rose over 
100 per cent in the past three 
years. About 3m used cars are 
hought each year. Last year 
some 52,000 complaints were 
made to trading standards 
departments and other con- 
sumer bodies. 
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of life and pension funds 
invested in gilt-edged 


BY PETER RIDDELL,' ECONOMICS CORRESPONDENT 


> a** 


iVl 


/.PURCHASES of : gilt-edged 


stocks absorbed roughly half 


the inflows of ^life. assurance 
' companies and- pension funds in 


INSTITUTIONAL INVESTMENT 
£my, seasonally adjusted 


: -r^L the first three- months of this 

-ir» ; Central Statistical ' Office 
jjp». figures : published yesterday 
‘ " «0 jhow that net inflows into life 
■ . .-. r . and pension funds amounted to 
- lift £2.19bn in the first quarter of 
V .ff: Wi 3979. This Was 8 per cent higher 
; eoa than the. previous three months 
" sw*‘and 10} per cent higher than 
j "the same period a year ago. 

- -''-Sr This steady. rise reflects the 

- ' -/ w. impact of inflation on life 
premiums and on pension con- 
tributions. Net inflows more 
,-y, VI , ' a. ’ I,, ff than doubled between 1974 and 

Cl i V II ilScS : ^tyear, •/; ■' 1 

The bulk of these inflows— 
partiimlarly to life assurance 
, . companies— have been absorbed 
: - b-ji by sales of Government debt as 
" ifc. 1 public sector borrowing has re- 
' “ iw* mained at a. high feveL 

Purchases ' o£ 1 'gilts ..have 
; '..2^. ' account-fed for between 48 and 


Net inflow 
into lift 


Purchases by these funds of; 



assurance and 


Ordinary 



pension funds 

Gilts 

shares 

Property 

1977 

5,873 “ 

2,949 

1.939 

905 

1978 

7.751 

3.753 

2,155 

1.078 

1st 

1,987 

908 

579 

375 

2nd 

1,913 . 

1,243 

443 

208 

3rd 

1,823 ,A/ 

909 

553 

250 

4th 

2,028 . 

693 

580 

245 

1979 1st 

2,191 

1,016 

608 

178 


Source • Central Statistical O Slice 


£17Sm in the quarter — compared 
with £245m in the previous 
three months — due to a sharp 
cutback in life assurance com- 
pany purchases. But this figure 
tends to fluctuate sharply. 

Total inflows into non-bank 
financial institutions;, were 
£3.88bn in the first quarter, 
compared with £4.14bn . in the 
previous three months. . \ This 


was due to a sharp drop — down 
from £lA3bn to £1.16bn — in 
building societies inflows. There 
was also an adverse movement 
in other liabilities and unidenti- 
fied items. 

About 37 per cent of these 
total net inflows were invested 
in British Government securities 
and 16 per cent went into 
■jrd inary shares. 


53. per cent of. a sharply , rising 


Protest over BR asbestos shed 


’ • total of inflows into life and 
ni 'pension funds since the. mid- 


bUK 


ate?: 


1970s. 


. ^ These funds increased their 
purchases of equities to £608m 
a win .the first : quarter of this year, 
; ; -^‘higher than at any time last 
IhiV-year- - 

jgv' .• Baying • of . property fell to 


RESIDENTS OF the London 
borough of Redbridge have 
planned . a protest march 
tomorrow againstjiBritish Rail’s 
proposed siting of a blue 
asbestos stripping shed close to 
their houses, £hops and schools. 

Mr. Vivian Bendall. MP for 
Ilford North; will raise the issue 
in the Commons today. 


British Rail insists the project 
will not present any health 
hazard, however, Mr. Brian 
Saunders, the council's chief 
environmental health officer, 
said: “The council’s view is that 
it is an operation which has 
risks, and as such should not 
have been placed in a 
residential area.” 
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FF 300,000,000 


Bond issue 1981, 1991 


Interest rate 

9 , 90 % 
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SHAREHOLDERS of William 
Press, the engineering and con- 
struction group, were told yes- 
terday that the group might 
face a £600,000 bill if a charge 
of conspiring to defraud fhe In- 
land Revenue is successfully 
prosecuted. 

Mr. William Hawken, group 
chairman, said at the annual 
meeting that in connection with 
the Inland Revenue’s investiga- 
tions the board's attention had 
been directed to “a- situation in 
one area of the company's oper- 
ations.” 


He added Tf the Revenue are 
right the amount could be 
£600,000.” This amount ‘ had 
been allowed for in a £2m esti- 
mate which had been entered 
into the accounts as a contin- 
gent liability. 

To the £600,000 had been 
added "various contingencies 
which we think applicable after 
the receipt, of independent ad- 
vice," Mr. Hawken said. 

Mr. Raymond Daniels, manag- 
ing director of William Press, 
and Mr. Alan Gravelius. group 
finance director, together with 


nine other employees, have 
been charged with conspiracy to 
defraud the Inland Revenue. 

The charges followed a 15 
month inquiry by the Inland 
Revenue into alleged abuses 
generated by the construction 
industry’s “ lump ” labour 
system, under which hired 
operatives are paid in cash and 
contractors are expected to 
deduct tax payments. A tax 
deduction scheme introduced in 
1977 has closed many of the 
loopholes in the system. 

Mr. Hawken indicated that 
Scotland had been an area of 
the group's operations where 
the Inland Revenue had directed 
its attention. 

He said the group’s labour 
contractor's tax certificate — 
which enables the group to trade 
as a sub-contractor — was being 
renewed by the Inland Revenue 
when it expired on Septem- 
ber 30. 

But it is being renewed only 
for a year, after which the 
Inland Revenue is to consider 
renewal for ihe normal three- 
year period. 


Curb on pension refunds to go 


THE GOVERNMENT has lifted 
a ban by the Inland Revenue 
on employees with pensionable 
pay above £5.000 receiving re- 
funds on leaving a pension 
scheme. 

In a Commons Written 
Answer, Mr. Peter Rees. 
Treasury Minister of State, said 
it bad been decided that the 


£5,000 limir should be removed 
completely front April 1. 1980. 
There would then be no ban on 
refunds to members leaving 
pension schemes on and after 
that date except as required by 
the Social Security or Social 
Security Pensions Acts or as 
provided by the n#es of a par- 
ticular pension scheme. 


Newsprint 
price 
to go up 



Rossminster 


By John Lloyd 


BY DAVID FREUD 


NEWSPRINT PRICES arc 
certain to rise next month, 
probably by about £20 a tonne, 
as foreign and domestic sup- 
pliers attempt to raise falling 
profit margins which have 
been hit by the weakened 
dollar. 


The two UK newsprint 

manufacturers, Bowater and 
Reed, have been worst fait in 
recent months, and have 
warned their customers that 
unless price rises go through, 
the UK indsutry faces extinc- 
tion. 


Next month’s increase will 
follow a £16 a tonne rise in 
May by the UK and the Scan- 
dinavian producers. 


The crisis arises from a cur- 
rency clause negotiated 
between the industry and the 
nsers in October 1977, when 
the pound was weak against 
the dollar. 


The caluse, which set out a 
two-way rebate scheme, gave 
a rebate of £L34 from 
customer to supplier for every 
cent the pound fell below 
51.65. while the supplier had 
to repay tbe same amount to 
the customer for every cent 
it rose above a level of $1.75. 


The later strentgbening of 
sterling and other currencies 
against the dollar has forced 
British and Scandinavian pro- 
ducers to rebate big amounts 
to their customers. However, 
Ibe Canadian suppliers have 
been much better placed, and 
have been able to keep their 
prices low. 


THE JUDICIAL review of the 
Inland Revenue’s seizure of 
documents belonging to the 
Rossminster group on the 
grounds of suspected tax fraud 
will be heard by a special court 
next week, 5t was decided yes- 
terday. 

Lord Widgery, the Lord Chief 
Justice, agreed that the case 
was “ of great urgency and 
enormous public importance" 
and three judges should hear it 
in the law recess. 

Mr. Andrew Bateson. QC. for 
Rossminster, said if the case 
was not beard until the next 

legal term in October, the 
litigation would become 

academic." 

“ The company is in consider- 
able. and possibly growinE, 
financial difficulties as a result 
of this matter," he said. 

The other plaintiffs are A.J.R, 
Financial Services, which occu- 
pies the neighbouring premises, 
Mr. Ronald Plummer, Rossmins- 
ter director, and Mr. Roy 
Tucker, a lax consultant who has 


worked closely with the group 
in marketing tax avoidance 
schemes. . . . 

Two weeks ago the Revenue 
look out warrants and entered 
the companies' offices and 
several homes seizing van-loads 
of documents. 

Rossminster " is seeking 
damages for wrongful . inter- 
ference through the judicial 
review. 

It also wants an injunction to 

restrain the Inland Revenue 
from removing anything the 
Revenue does not have reason- 
able cause to believe could bp 
used in evidence in connection 
with tax fraud. An order is 
sought for the return of those 
documents already taken which 
do not fit this category. 

The plaintiffs are also seeking 
several declarations from the 
Revenue, including one that it 
was bound to provide access to 
the seized documents and that 
the only way such access could 
be given was on the plaintiffs’ 
premises. 


£12m film debt written off 


REORGANISATION of the 
National Film Finance Corpora- 
tion will involve writing off 
more than £3 2m of its debts, 
and funding it in future mainly 
from a share of the levy on 
cinema admissions — the Eady 
Fund. 

The new corporation will be 
expected to stimulate private 
investment in film-making. 

Mr. John NotT, Secretary for 
Trade, said yesterday that there 


would be a "modest but final" 
investment by Government in 
the corporation. He had nothing 
to say about tlie Wilson com- 
mittee's views that Eady money 
too often goes to soft-pom pro- 
ductions. 

Eady produces about £8m a 
year, of which about £lm 
finances children's films. It is 
thought that the Government 
would like to see a further £lm 
go to the corporation. 


DG BANK Has a Sense of Direction. 
Not Oniy in Terms of Assets. 


y 



For DGBANK.1978 brought continuous prog- of the managing groupof virtually all majorGerman a number of specialized affiliates. This system, 
ress in all business segments. Again the Bank export loan syndicates and gained increasing rec- owned by over 8.5 million shareholders, operates 

a-- i /vinffinn in ihn fioJH rtf cunHirafprl Fnmlnarvs fhir mrVTP* than IQAnfl nffiRes thfOUQnOUt WSSt G£r- 


strengthened its comprehensive commercial and 
investment banking relations with an international 
clientele of prime clients. 

Our international services were further im- 
proved with addition of an agency in Los Angeles 
and a representative office in Rio de Janeiro to 
our network of branches, subsidiaries and affiliated 
banks in New York, Hong Kong, Luxembourg. 
London and Zurich. 


In 1978, loans to clients abroad again in- niujuiuity luuiiuyvr iwi m vjtfiwm - 

creased by more,than a third.-We were a member than 4,6001ocal banks, nine regional banks and' ‘ 

si •*. 


ognition in the field of syndicated Eurotoans. Our more than 19,400 offices throughout West Ger- 
irrternational commercial business and foreign many and commands consolidated total assets 
excharae operations also developed dynamically, exceeding DM 277 billion (US $152 billion). 

The~Bank’s 1978 consolidated statement of DG BANK Deutsche Genossenschaftsbank, 
condition shows total assets up 23 percent to P.O.Box2628.Wiesenhuettenstrasse10,D-6000 
DM 53.3 billion, the equivalent erf US $292 billion. Frankfurt am Main 1, West Germany, Phone: (611) 

DG BANK thus ranks among the leading 26 80-1, Telex; 412291. 
financial institutions in the Federal Republic of 
Germany, where it acts as central bank and 
liquidity manager for a system comprising more 


DGB4NK& 

Oeisaie GefossenstfKffitsrt 

The BROADur based Bank 






Gap in fuel 
costs closing 


? BY DAVID FtiHLOCK, SCIENCE EDITOR 


UK NEWS 

Sir Charles Clore, pioneer 

SIR CHARLES CLORE, . the entrenched hoards of directors, right to a place among the lead- 
financier who perfected the has now become air accepted ing property men of the day , 
technique of the takeover hid.' part ofCity life. But in the since he had spotted the enor- 
died yesterday in a London 1 950s it was viewed with grave mous potential which lay in the 
clinic at the age of 74. He had suspicion by the establishment freeholds of the company’s 
i suffered from cancer and had ^lUs attack on the establishment chain of footwear shops, and it 
undergone two major opera- was symbolised in his bid for also earned him the title of 

tio ” s IS,' M.cinAcc Watney Mann in 1959. The bid inventor of the takeover bid. 

Sir Charles, -whose business L llt t %._ m-uid Mnronc*r «m»- suhjwmAnt nrn- . 



% ■ 1 - s — i 




lilCU til UX rilLLU citvuiviy. . . 1 . , ■ J 

■However, die gad in overall process of decommissioning any shoe maufarturers and retailers 

* . 1 p . I hAAbntel'arc loff o norcnnAJ 


Mrer ti °fSels MSte has bem nmow^ ^The^ar^’rf- the gap VSS^SSiSiSriC^r Bom in 1904 into a family could hold bis plaw with Indus- 

appreciably, Voiding to the between coal and oil electririt? ' His philanthropy included which was passably well off-h* , trhtiists and retailers^as weU « 

Mest figures from the Central costs last year was 'due to' the donations to the London Zoo father, a Russian . emigre, had with property men and 

.• < 1 . P _ _ « ■■ ■ . aaiI frnttinn nr» » To! Avitt nnttpl > Amonni ore 


and bookmakers, left a personal tions are still felt, to-day. 


Sears Holdings proved that he 


|$&5 . ;•'? H: 

v* 


Electricity Generating Board. availability of relatively cheap and setting up a Tel Aviv hostel 
! Generation costs in 1978-79 oil, a situation which no longer for Israeli sol oiers on leave, 
fdr CEGB power stations com- exists. Mr. England foresaw He was kmghted m 19/1 for 


id setting up a Tel Aviv hostel a flourishing City textile financiers, 
r Israeli soldiers on leave. b usiness -— Charles dore's story 

He'was knigyed in !971 for * not a traditional, rags to 1 


Wissioped since April 1965 the CEGB’s new oil-fired station services to chari^. He leaves riches epic. Already ; showing ^ d ^ clearly 
rwtere: nuclear (Magnox re- on the Isle of Grain: When »m- * son. Alan, aged 35 and a an apUtude for busine5s in his XrVwhDM Z 

afttors). l.02p per kilowatt-hour; pleted. being used to meet peak da ?f h ? r - J5,™ en ;jfi d , iM early 20s, he had- no difficulty 


It is this combination ' of 
attributes which made him 
stand out so clearly from the. 
many others wbo were making 


.cqal, 1.29p pe# kWh; and oil, demand. 


l|Jlp per kWh. 


The Board obtained 11,14 per for 


• A partial reason for the cent of its electricity from Maurice Unterman said: 

iminichincr can hfctwiiMi DU Clear plants last yeiT— W3S nothing SnOft of 8 £ 


At a private funeral Tervice -?W 20s, he had- no d^cidty at fhe ^ Tn 

,r Sir Charles yesterday. Rabbi rasing money to buy Cnclue- a slngle fteld • ^ today’s 


I: *‘He wood skating rink which be dimate, the Sears operation 
genius, transformed into -a. flourishing which Sir Charles master* 



rAnik. This ilefl 4hp ' trading AlthQngb. CSy Centre, in* its ’• 
«fde of the business unaffected; enlarged- form, : was . 

-but ’ released £6m- ih . caslr world’s biggest P^g^ty *°Wr 
which, in turn, was used^fop ; -P&ny ’ 

.furt&er acquisitions,. . 

some like' the proposed tafce-i- ■ sOnatey i, : ahd: . . ; .«rgwiiSR&0i»l 
nrn of Watney, were thwarted;; proWJn&. Sir Ch^Ks^and bis . 
Hsy tl^- business establishment- nght^and man 

i»_ „r ’his" business BosurtSi.isfrtri LeonartFSainer, 
«S?- r-u 1 -cw! did^nerae. m-ruhthe-eompaiiy 

difl not pay off. Md_ qvep.^s a , tmhappy chap- . 

WDPfiriy sense let -M® i<wtt • m 


• His deai give, rise io oqe of, . 

Cltee:. most- famous Temsfks, 

J^7 er . ^5 ri ^> 1? including -' ; Seifridges — engin -- ■ 

4gie. Property Bo.om, .. -.des-. vimsport . and. . . 


p 

! ris 

I"*' 


i.csrt** 1 
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lear ■ and S& n.eSSV slight!, le^ than ftep^i„« one who, sncceeded in shajdng- coa^ ^nr^™ accesses minded 


Sis the use of a Sfe^S be^se of “delays ^ up fte lalssar-faire merchant taciuded the pnr^sejf the 
niethod of accounting this year, returning Magnox reactors to ? ut then- smugness and jolt- Prince of Wales Theatre, and 
ICss subject to distortion by service after scheduled over- IP? them into realism^ lhat by the early 1850s- he had a 


would be 


Sir Charles Clore 


branded as asset stripping of - 

the most obvious Sort, but what peculiarly British phenomenon! 


accomplished 


the- of business development. 


inflation, says the CEGB. 
i u The changes we've made 


hauls. 

Summing up the performance 


group. 


hpve- probably pushed up of the first of its new nuclear 
nuclear costs more than the (AGR) stations, at Hiokley B, 


S r At 1 , ,, lurxune wmcn wsa uie ^ . sun pie oy loaays . -Sianaaraa?-- -.T-entre saarea d*u. wwu .. -'mam- -nt-hle husinfeJix 

iimiA — u>| ®r Charlw pioneered the f 0P decisive move which dation of a_veiy. large and. Suffice it to saj that Chari esvhigher than bis own,' Tdvey,! ^ 

England. Mr. England said it was ‘Reason- [ L d “ ‘S,™ 1 tras to put Charles Ctore’s name successful corporation. Clore was successful with : a' bidr. however, pointed out; the shag:".: hf . e 


uauca ware s iuuuc Clbie Was successnu wim. : a oiar nowever, pouneu oac.ute auas- 

fllioes- To-day the takeover concept of- £2 a share for a company. -.^Cotton insisted on .belngxhaifr-v; . 

came in 1956 when has been extended, made more whose pre-bid share price was^hsih at the merged group - wMh : P u o\ic > .at -tuw lengin.-iwing ; r 

bid for J. Sears sophisticated, and overworked 14s. He immediately proi^ded^Qcrre as his deputy. ^ DougrM,’’ : -on ^oOard SMnB^:ao r /pu-t.nts- 

(True-Fonn Boot to the extent that it is some-, to sell the shop freeholds and,; ^replied Clore, “for 70s. a' share 1 -Mid-ilm c^pah^s 

It confirmed his times regarded abroad -as a lease them back -.at' economac,#!! .be the office boy."- ' on,most:iS5li^‘C.;;' 


charges for reprocessing, which, downs — many but not all on the } 5t °S?- 

Uaam X _ amaaSa m n»AA«!l« u onmi'Antinnol ” cfrla rtf 1 +V« #> 1 Tll( 


h^ve been increasing steepily, “ conventional ” side of the ine 
and for decommissioning the plant — nothing had arisen to meant 

reactors, for which the CEGB discourage their use of this kind 

set aside £20 in last year. How- of reactor. I ^ 


The idea, which sometimes and Co. 
east by-passing well- Company). 


Scottish coal from 
China plan 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 

SOUTH OF Scotland Electricity the National Coal Board’s north 
Board is to import 100,000 east of England area, 
tonnes of coal from China to The board has imported coal 
make up for a shortfall from before, but only a small ship- 
Seottisb pits. ment of 11,000 tonnes bought 

'The announcement hv Mr on ^ s * >ot market to supply a 

Berrjdges, chaJman, l“i Kri™ tat i 0D l, W ?lftLSe C S 
njonth, that the board was to ™“ 

bay foreign coal brought strong SSJLJf? £, S® 

criticism from the National dSi 

Union of Mineworkers, and ^? tr T u? ^ i 

ySerday Mr. Eric dark, Scot- ^*JggS£l ° f a l0nS ‘ 

SrfrsSd 0 ', 1 ?; ™ prices of 

had asked for a meeting 04 rant over the la^t flvp 
"}* »>« Government to discuss “^‘^ re^nt bD pri« 


Prize-winning 

apprentices 

THE CONSTRUCTION Industry 
Training Board has announced 
tbe first winners of its new 
prize for advanced-standard 
apprentices — a one-month stay 
at a French training centre. 

They are Vincent Mesure, 20, 
a plasterer oF Battersea, wbo is 


maue a. UlU iur jcdln au]iii*oui.aww I uma uv«tni/Ln«u UM 77- 7. ~ . ■ . • . .- k V 4- 

d Co. (True-Form Boot to the extent that it is some-, to sell the shop freeholds and.; ‘Replied Clore, “for 70s. a share 1 --and tim tt^paiirs po^^ 
mpany). It confirmed his times regarded abroad -as a - kas& them back -.at- ecomm^c'j^l.be the office ;b^." r -y , 

Mini jprice reduced Midlands cm J; s co tflsh > ; 


before, but only a small ship- employed by Thomas Wilson 
ment of 11,000 tonnes bought (Plastering) of Fulham Road, 
on the spot market to supply a London, SW. and trained at 
power station where stocks had Hammersmith and West London 


tlfe move. . 


rise forced, the 


i” Thermion is-. working with .announce a second inci^ase in 
13]e electricity board on new domestic tariffs yesterday. 


productivity targets, but it is 
imperative there must be an 


Following a 9 per cent rise 
in April, they will go up fay a 


investment programme in Scot- further 7.5 per cent from 
land to let us get out the coal September, 
that we know is there." • -The North of Scotland board 

The electricity board says it | s also to increase its charges 
needs at least 250.000 tonnes by a similar .amount. Industrial 
more than the Scottish pits can users on the monthlv tariff will 
produce. In addition .to the not be affected, since the price 
ChifteBsrCosr;=wMch will begin: ■ they" w S^Tncteased ^uto-" 
to arrive in autumn, the board matically through fuel cost 
is to buy 155,000 tonnes from adjustments. - 


College; and Jack Manning, 20. 
a carpenter and joiner of Col- 
chester, who is employed by J. 
Collie, Chapel Lane, West Berg- 
holt. Colchester. Essex, and 
trained at the Colchester Insti- 
tute. 


£50,000 for 
microchip work 


AUSTIN MORRIS attributes 
a cut in the price of the 
Mini to the abolition of tbe 
Price Commission. - 

The company -has intro- 
duced a “budget" version 
of the Mini 850, called the 
Mini 850 City, at a price £123 
lower than .that .of the old 
model. 

Austin Morris said yester- 
day that the 5 per cent price 
cut had not been achieved at 
the expense of specification 
and that the new model had 
better trim than the previous 
one. 

“ We are talcing advantage 
of strategic pricing oppor- 
tunities which have- returned 


with the abolition of the 
Price Commission. But this 
dees not mean we will be 
increasing prices at the top 
end of the market. We can 
now manipulate margins and 
perhaps spread increases of a 
few pounds across the rest of 
the range." 

Austin Morris said that fbr 
people buying new cars for 
the first time, the cut in price 
of the new Mini 850 City was 
substantial and the car would 
be a stepping-tone to the pur- 
chase of- other Austin Morris 
cars. 

The recommended retail 
price of the Mini 850 City 
is £2.288. 


; TV - 


Midlands CM ; ; Scottisli^Jbbless ' ; ; 

chief gives payjf . y ; 

■ rise warning. - \ vs'_Wlll' : gO;->l|^pi:; 

By Arthur Smith . ^ RAY PERMAN,' SCOTT!SFF' CO RltES RONDEMT v A 

A WARNING . that ^jg^LQYMENT IN Scotland ; Jobs fbr women are HXely to 

wage increases this winleivf^jj increase by over" 50' per -be more secure; the - authors 
would lead to cuts in outputs in the next five years and believe, and opportunities . for 

and more unempioyment-cam^ .the continued exodus' of; Scots: women in service industry may .. 
yesterday from Mr. Leslie Te& to more prosperous parts of the increase slightly* - 
man, chairman of the Eajr ^ w* 1 * be the only^ -factor tp'* ;• 0^.; Bell- sajd ; yesterday that ; ‘ 
Midlands region of the cS; * reTCI * lt ,£?“ tte-.itudy was baaed ea fagly ... 

federation of British .indus^. ^ ° f ^i^c a^umption aboutlhe • 

^ Institute. • .) • ■ level of -output from 'Scotland . 

Companies in the region wflfffc The Institute' expects jregr&-. - ***. t*u» ■; n ,,i lt K>mi^ l m:rafc. ' •• 

concerned about pressure Jr lie mrstdiSculi pmblem'lay 

higher waees. when oro^s 255,000 uy ism? irom ns ayeiage _ ,hhmir *• 


3 > 


Security checks at Windscale 


yesterday from Mr. Leslie Ti 
man, chairman of ' the K 
Midlands region of the O 
federation of British", indust 

Companies in the region wt 
concerned about pressure j 
higher wages, when . prodj 
tivity was lower than thau 
competitors in Europe J 
Japan. ^ 

Mr. Teem an said trade urge 
geared pay demands to the na 


ycill 1U Utv UVAI 1»VV JVMAV »«i» w rr v “ “VT-w* . 7 

the continued exodus' of; Scots: women in service industry may .. .| g* 

to more prosperous parts of the' increase slightly. - 1 1 t, 

? UK will be the only -factor tp- ' Ilr.lBeU- said'iyestpiday that^ |HU 

prevent it from going .inighfer, the -study was based ed fairiy . .. v 

• says the Fraser of AUan oer opthnistlc assumption about ^he 
Institute. t • - level of -output from 'Scotland *' J 

•• The Institute^ expects - jaregis: _ JT1 ^ ' •• • " ill 1 1 ||| 

ft tered unemployment to rae to . -jUW- r 

- 255,000 by 1984 from its average : Them^cUffiatit problem 

& ^^e^ta^unSy^ ^S '«**&■&■ hiding :? rhaf, '.}$**»* 

$ those who are a^^abIe_ for rU- K ■ 


N/wvMiivj — — . of inflation, but the- couiery 

PLANT SAFETY, at. Windscale nitrate solution and . plutonium ® Ln 

and the security of its arrange- fuels, at Windscale and in smgie^gure wage increase^ . 

ment« for nrotectiiie nuclear transit, and make recommends- Companies were encouraged 

ments tor protecting nuclear ^ report ^ not he by th e change 0 f directio^in 

id. economic policy initwted..by%e 

[ealth and Safety Execu- Conservative Goverrmrent; ; % 


THE SCIENCE Research Coun- t0 ^ independent, 
cil has awarded a £50,000 grant gated, the . . .G 
to the University of Manchester announced yesterday* 
Institute of Science and Tech- c 4 „ 


materials such as plutonium are published 
to he independently-:' invest!- y „ 


:ted, since th e_p rice n °i°gy fornaicrochip research, [ merley chief constable of Essex, latians Inspectorate, to review veiy ^difficult* to^meer emmeti- Si? 7 ? ^ 

Sr3rh e< 1. e ,2, a ? t0 ; revifw security of pluto- plant safety "because of the Uon in markets suchLnlUU.S. ‘SMffi 1 


to . jJl The Health and Safely Execu- 

d< , -Government, live has appointed Mr.. F. 
mounced yesterday, . , Qiarlesworth, a senior nuclear 

Sir John Nightingale, for- Inspector of the Nuclear Instal- 


of inflation but the - country ^ the -Instituted qiiai^. implement. : • ; V.V'i 

could afford no ..more ®an » r ly economic commentary- by- - • -Work -sharing. -wasjan r/attrac- - -r- 
smgle-figure wage increase^ . ® r . D av id Bell and Dr. Frank tive answer r .hut ir ^rauld;have ta : . 

Companies were encour^ed^ JKirwan. - he accompanied. ; by ~ a : cut itt.-; 

by the change of directioi^in E They say that while . -the wages to ayoidjircieasing amit; • 
economic policy initwted. by %e ttabour supply will increase (in co ris Mid malOTfr, exports un-, - . 
Conservative Govenmrent; % ppite of net migration of about ' coinpetiti ve' % s - : R is;prpbably: : : - 
But in the shortterm bnsin^a P 7 - 500 - a -F*** 1 ) fhe demand. -will that such to the in«tIa:.of JR -.. 

confidiSce was veSTow ^^ .faU;" particulariy from mprmf ac- economic .polK^ ; - 

conuaence was very ioyr.^ , indastry although output uoempJLoyment - jvehld , bfiYe to • 

The rtrong pound /madj- . If frena Scottish -companies is tise tp wery.Jugh-XeyeJs .l^fore 


design of new systems based on 
linked microcomputers. ' 


nium metal associated with number of incidents with safety 
nuclear-'' weapons, plutonium implications.” 


and the Middle 
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ENERGY REVIEW: NUCLEAR 


BY DAVID FISHLOCK 


target 


BRITISH Nuclear Fuels (BNFL) 11.14 per cent of its electricity,' Springfields is only a modest week — In significantly higher electricity supply Industry has 

has over the past four years be- at a cost of 1.02p per kilowatt- part of the corporate investment throughputs since last autumn, been embarrassed by the mount- 

come a toe us of attention for hour (compared with l-29p per plan — “tens of millions,"'; Mr.- The plant has been averaging ing campaign against its practice 


those opposed to nuclear power." kWh from c6al; and 1.3Ip per 
It is an organisation with kWh from oil). 


a ^!q b Vo^fT,^i a ^ S . f0r ® x P an 5 10n At Springfields I was once led investment last year 1 

f.nmiMtinna hi» S - Ana to 1116 window by the general iess than the £100m or so being stripped of its cladding areas— for instance through 

w , v? e manager who pointed across the Planned, because work pro- early last week. Reprocessing north London without incident 

^- Vru !^ SC; * P ut> “ c fields and said:'” When we get grossed more slowly. Capital continued while there was fuel since the 1960s. 

cocky about our fuel costs we projects totalling £299m have in process. But no more fuel The other target is the 
niant f 3 re P r0 ' look over there." There stood to* 11 approved. Mr. Allday ex- has been fed in. and the plant Department of the Environ- 

j spent nuclear w indmilL The factory’s manu- P®^ 5 capital investment to has been shut down this week mentis drillings to ascertain 

zuei irom aoroaa. mostly from ... ■ ^ , , ‘ - mm . : u - ^ 


AH day says, of a ten-year plan about 30 tonnes a week, not far of moving spent fuel by rail 
that totals £2£bn. Group short of its full capability. But from its stations to Windscale. 
investment last year was £59m; a fuel element caught fire when It often passes through urban 




mm 


'Male workers will be but contemplated... Unemployment 
i hardest- Jhey- sax . The -number.' m ^tiarid ra^ ^ h^e ta, ^ J; 

of men employed ba manufacture e^ed, .that -projeqted m -^his- - ^ r.-.,;, la 

ing Will fall; from, 405,000 -article before: d_eoaive action % • •. * • ' r 
372,000*. while the Gdyerameut’S taken to remedy Jt. ;. . ./ ; .. v ,. t . ; 
spending cuts will contribute to*- z .Fraser of: AlUmder. Semantic- • r ”, 2 ‘ : ; 3 -„ ' , 
a drop in service employment commentarsf. ? ‘Jnly.' l979>- M £h- \ ‘'v-„ 

from ■524,000 to 494,000’.. ... ■ .100 Montrose Street,, Glasgow, j-.'" ■ ie* warn * 

Gonsultant urges tax 

planning reappr^sal r, 

■ BY'. EltIC SHORT- . . - V'T 1 :- rys: , «J«aii Pr.wer G 

j ' - 5r. Vai*/** Msii 

A FUNDAMENTAIi reappraisal : . a fox rate of-75 per cehtland ' iian r y -V" 


BY .EMC SHORT 


fuel from ahmorl winu um i. iouv'J » IIIWIU- « “““ *•» — — — t .- 1 

■ T,n™ if 0 ™ facturing technology attracts increase at about 50 per cent a while the management invest!- whether, in the next centui 

^J p K!f 0 !i2«S! considerable interest abroad. > ear weU into the 1980s— gates the cause of the fire, and Britain may be able - to sto 
ihoen mnrfnpHna in ^ Earlier this year, for instance, 3 ust 38 fast as the group can the unions decide whether any radio-active waste safely undt 

Err “ s y it licensed a new process for recruit engineers and keep the new risk to their operators has ground. In spite of advice fro 

lOi d uetauc. _1_ I : j; = J . ^ hi c nmiortc mnrinii ancan i T Clauran *k>., *ha navaihili 


He Windscale inquiry and maKln ® tiranium dioxide, the bl S P™Jects moving, 
artiament’s approval last veer basis of most nuc,ear fueI - to The big projects ire mostly at 


Parliament's approval last year ol “ ut,car Iue ‘. w me Dig projects ire mosuy a 

of its finding cleared the way for 
a major tranche of new invest- 

pon nS^TbfEcS GROWTH OF WORLD URANIUM PRODUCTION 

Party, for example, has an- ( T>M0 tonnes pjL) 

nounced that it is. ‘ preparing to i— J : — - 

fight any plan for radio-active 7972 7979 7930 

waste disposal." It called for an Australia 0 48 o_s o^ 

immediate halt to the import of * ™ 0 ‘® 03 03 

Japanese spent fuel and the ® raz,, — — ti2 

closure of all British nuclear Canada &6 7.0 7J/7.6 

power stations. CJUL — — _ - 

Earlier this week BNFL pub- Fnnc« ’ 227 2J 2.4/3 J> 

lished its annual report. It Gabon . . I, 0 ,n in 

claims that the year following w . «, I. 

Parliament’s approval of the Mexico .. 0.1 0.2 

Windscale project was one of Niger 22 3J 3J/4.0 

considerable achievement. It South Africa and Namibia 72 7S lOg/n^ l 

portrays a company in which Spain' 0.2 0.4 0.4/0.B 

the private sector might well be u.SJL ' ' 144 lfij ns/wn l 

interested in buying shares. 0 ~Z "J? !, ‘ n '!„ 1 

should the Government be will- 0,iler eoomn « 0.6 0^ OJ/ia 

ing to make them available. Totalis, 

The BNFL group made a pre- . (annual) 34.9 . 41 44/49 

tax profit last year of £13.7m — (cumulative) 35 76 120/125 

up from £5.4m— -on sales of ; — — — 

£237.2m.‘ This was a 13 per cent ■ Excludes figures from China,.5ovlet Union and allies whose data ! 

return on capital employed, said _ _ The first of paired figures is the Institute's estimate of realistic ; 

Sir John Hill, its chairman, in indicates die effective maximuni production capability that coul 

his annual review. But ex- conditions, based on currently known resources, 
pressed as a percentage return Countries listed are those which may be expected to achieve a 

on the shareholders interest the at least 1,000 tonnes p^- by 1990- 

figure is 21.8 per cent compared — — 

With 9.3 per cent last year. * Aigomlna. West Germany, India, Italy. Japan, Mexico, Philjpoinea. Portui 

The shareholder is the UK 
Atomic Energy Authority, the 
state-owned nuclear research ’ 

and development agency of westinghouse Electric in the the Windscale factory in Cum 1 
which it is' a whnllv-owned sub- U.S. faria. where a Chemical comnlex 


iile the management invest!- whether, in the next century, * f : ... 

ites the cause of the fire, and Britain may be able to store .--l " ivy 

e unions decide whether any radioactive waste safely under- 

iw risk to their operators bps ground. In spite of advice from C 0 !* Allday 

l SetL ? risk In reprocessing 

Commenting briefly in his iJ e i£ 0 T^i spent nuclear fuel, while the 

ment may be obliged by -local id f recvclimr of it? 
' objections to abandon, this ““ J?gSS£ i B °L,£ 


recjrcling 


A- FUNDAMENTAL reappraisal .. 'a fec rate of-75 per cent:^ahd'' l -?? 

of tax planning wax heeded now. that it wks .too high. ■ ■ >/- . ; Acihontr 

the ■ Conservatives were : in '-rrm stii 

poyter, a^d Mr. Gebffrey : : 5*?. * 

^1; a lea^ng tax xonsititant.: th.e ere df ^taxfla4m;r Wc& . 7t ' St* 1 ?*' 
yesterday. He was speaking at provided .enormous incehtives . &,*_ nea 

«nd<ng: In' the*,j?astr life -asstrr- met h? 

:the 7 , effeets ,, f t,f ^ anfie": produc&^haa ^ been • -V **** 
Budget proposals. vf-VU. assure ; deamed^h^ tiiv --miti i° 5 an ? £20b n 
ance^rt^eM and plant. 

-;Mn ^Kewsban felt the day bif' ; t^’ii^Qasfngly^wttched to the — ~ 

nwiiSceffifg. blanket- tax avoid- .investtripnt- merits - -«f~ savings 7 - 
ance 'scheaws was^ ^ over .;«f ^-wiffiilj?%meht‘.copt^cfev^. 
that "thaae T.wbuld hd : major . * leading 

changes In tax deduction- said life, assurance broker, -. advised 
relief. It Was possible that life- BroE^rs t"a" v return ; ^o old estab- 


-■y woea usir 
.^and £20bn 
■** P-'ant. 



7978 

1979 

7980 

1982 

1985 

1990 ‘ 

Australia 

0.48 

0J 

03 

13/3.9 

114/13.6 

133/163 

Brazil 

— 

— 

a2 

0.4/03 

03/14 

14/24 

Canada 

6j6 

7.0 

73/7.6 

S.9/9.7 

9.2/123 

124/154 

CAE 

— 

— 

— 

— 

0/03 

0/14 

Franca 

■ 227 

2~6 

2.6/3 3 

2.6/33 

34/33 

33/43 

Gabon 

•1.0 

1J0 

1.0 

■ 1.1/13 

13/13 

13/13 

Mexico .. 

■ — 

0.1 

03 

■ 0.4/03 

03/1.0 

04/24 

Niger 

2.2 

3J 

33/4.0 

43/54 

6.0/73 

8.0/114 

South Africa and Namibia 

72 

9J 

103/113 

113/123 

113/123 

124/164 

Spain 

0.2 

0.4 

a4/0.B 

03/1.0 

04/13 

04/13 

U.SJL 

14.4 

163 

17.5/19.0 

19.0/223 

18.0/22.0 

244/354 

Other countries* 1 

Totals:. 

0.6 

03 

03/13 

13/13 

13/24 

13/24 

(annual) 

34.9 . 

41 

44/49 . 

51/62 

.. 64/79 

78/108 

(cumulative) 

35 

76 

120/125 

219/242 

395/460 

760/940 


M^o^o^^The S-STrf « uri; 
in glass, on its own sites. (The neet j 0 ri a ] S o rejects anv idea 

French are already doing so at 

one of their reprocessing sites, shauld „. ait for a e raore « OPnl : 
in a wine-growing region of the jESZZSJEL* 


assurance sw- reuei couic& oe vnsnt^r- principles and ? concen- 
abolished, but: there’ won! d Still trate-^ more on . investment 
be a jaeed far tax pfenning, returns and protection ftbm life 
people wpuid ^ppn g<?t. jised to: assUranee: : ^ - 


Rhone Valley.) techn 

BNFL also has two more J.]; ” 
advanced reprocessing projects VggQ S 
under way. One is THORP, the un.'. 
thermal oxide reprocessing __ „ 


feration-resistant ’’ reprocessing 
technique than the one BNFL 
plans to put into THORP in the 


unuer way. yne is munr. ine dQ(?s ^ leave BNFL S£31HSL Still) DI3.GK1H2 - ' 

thermal oxide reprocessing as a prospect for private our- 

plant, subject of the Windscale chas e of up to 49 per cent of AN A?f &AL by the .ahipoVmers:: _ The ownere ^id-slmlw^^ue 

inquiry, where^ the first phase- its Bhares? there is N^^^at preVentin^Union to i^arn/.t^,:Bed<tor; hf /the 

construction of immense ponds doubt ^ Mr _ AJlday would pricing . of ^heir T23.0Q»tPn autriain,., .am.:; soagfatvrnrtera 

for safely storing incoming lite tQ see his C | mpany bulk^arrier -/ Nawala was- dte- ; Mnrt.;41nitt^m.<tddfllkvUd 

cnont fiiol vc luall iimiar ui2v . . . . r m icrciwi mr fno TTaiica ftf • T Jifrlel Towno ' ' vlt 


NWL a^rwidat preveming'nnion to . retirrn /.to' rRedcax itt ..the 
blacking of their 123,0fH«on : euttiain,,-. taiaz: sought v Orders 


spent fuel is well tuider way. C ] oanIy separated from the UK »Mss«i by the House '_ 0f-;lMjft\;jaMVWbb^-Mr;.:.j6hiL NeltOxi; 
The other is a special plant it Atomic Energy Authority than tt 1 ' an 4 Mj-. Brian Laughton^tb. pre- 

is just commissioning for the ig possible as a ^ wholly-owned NWV-a Hpngkong. corpora- v^ fm^er ; blackihg:--~v ;■-? 

Ministry of Defence at Chapel- subsidiary. -But there is. little tl on. It^i sought te^qpm ary.canrt tijg h 

cross in Ayreshlre, to make d0U ht too that the Ministry of ontesragjtinst three offlaate of^ -.-.Mate 

tiilium for nuclear weapons. Mr. Defence would at least wish to ^ t ; Mr: Woods, 


fixdndei figures from China,.5ovlet Union and allies whose data are not available. 

, The fi”*: °f paired figures is the Institute’s estimate of realistic production capability. The second 
indicates die effective maximum production capability that could be achieved under favourable 
conditions, based on currently known resources. 

Countries listed are those which may be expected to achieve a maximum production of 

at least 1,000 tonnes p^. by 1990- «p«rer 

- Argentina. Wee: Germany, India, Italy. Japan, Mexico. Philippines. Portugal, Swadan, Turkay. Yugoslavia. 


the skill his engineers have upon any jy[] e 0 f s h ares< ■ 
shown in designing and build- , 

tag this very high-technoloea- .J.V, i 9 ‘L th =^? T !!S m l°L s 


ion any stile of ite sharoT' “ 

In 1971 the Gnyernment saw support- of. fW* 


imports. 


independent 


With the scale of investment the opinion that the .appeal- Nelson andvMr..X»aughtonJ 
the group is envisaging, one should be dismissed. They T' Aftoe-.' 


Source: The Uranium institute ernment would face if it were ' 
to sell off part of the group. The na P 5 1 
' group was formed in 1971 from ?r ou P 


which it is a wholly-owned sub- 
sidiary. The authority will re- 


esungnouse Electric in the the Windscale factory in Cum- annual, review on two earl 
S. bria, where a chemical complex and well-publicised incidents 

As for uranium, its principal in the 1940s is now being Windscale, Sir John Hill si 


to sell off part of the group. The hap * 1 t , he 5‘ ong Kong and flies the:Britishl hrtely : delighted “ with the- ded- 
group was formed in 1971 from group believes may need to in- flag. Her crow, of 32 are aH sion. . .--j-..-..: 

“ oarl j„ activities originally begun to 5^^n«nS? 0n l* Or 5:0 tod ? 7 except' one from Hong Kong. - “ We have alwaysbeiieved 
.two earixer ma ^ e "special nuclear to £250m-£300m. At- present its In /June she sailed from Red- thatwe-were 

incidents at r* ..m borrawines are cuw namianri ' . 


make -special nuciear w » u , .'juiw au«= wu«u wax. we- -were actine lawftillv 

m aterlals ” for weapons. It still borrowings are facilitated by car, Cleveland, after -dock ers and tmd now we have^Sen vfndi- 

..i.. a,. COD DOT - bottom SOVemment tiierm/m- rpfimAH at> ITP iwei wi iv. A * . n vmul. 


Winricu-ala ci- «:n niaieriais iur weapuua. ik auu : : _ . .. ” 

S™?fe-gs. Joh n ™ !?g has important roles for the copper- bottom 


government tugmeh refused stn FTP mstnic* rated b that bcBeE ' - -^.“ r 


ceive a dividend of 6} per cent, raw material, Springfields can virtually rebuilt to serve BNFL the one involving accumulation «i nic 3 nf R A f2!? mrh « guarantees. tioh to black her " ' ' " • ' 

Moreover, the outlook is one of be pretty confident of suppliS into the next century. The big- of excess hydrogln inTstorage 25? Z r>£ mT A | Wa v « 4 wm £“ bhiefeed' fnr-^faS?' 

steadily expanding sales and on the basis of the first compS gest development at present is silo for spent-fuel cladding fejSS; l mo^ti5a£lriS her SJ^t^ ^ 

profits in the 1980s, says Mr. - hensive study by the Uranium reconstruction of the plant that (magnesium alloy) was “con- SmYSS- -fiSnai Tn fnrf B Dne nf Ibout ^iT a -* n arrivaf ^Narvik, Norway ’ffSa" J 1 * 7 * 

aj.AUtott.BNn.^ SEES- « ^:P^W^ fS^.SSSSSfm 


chief executive. 


demand. This study, just re- uranium) fuel mostly for personnel or the public, but ^ai n A p^ ai b5] E Windscale 

lanciirl ivmr-iuHp.- th-,r it ...„n Rntaio s first-ceoeration nucl&ar involved a rsrmnnnr cit^nc inn “o** 115 ? expanoing winoscaie 


Ironically, the profit earner leased, concludes that it is well Britain's firat-generation nuclear involved a temporary suspension w^ fhat^te ^vlt^s ^ d empIovees Can a wav bl foSd 

of the group at present is its within the technical capability station. This includes, for of operations." The second was even o™oSc Sovees shaS^n 

j east-publicised factory, at of the suppliers of the non- example. £80m on poDution con- the detection last year of a S^uc?e!? franS 

Springfields near Preston. Here Communist world to meet the trol equipment-- , ‘ the rost of a leakage of radio-active liquor 2^, raohSv ^ earnfn® nSs^ 



I - !» 


igai 

j 


rs could be its own 13.000 Planned _to - black - here ar her shall 'cbntinue te.prMecirtd 
iyees. Can a way be found next P° rt c a ^ Holland. campaign with al) 

wlnn AmnlnviA. .him. *-* — —* — ~ — 1 ... 


opnngncias near rresion. nere communist worm to meet the trol equipment— the cost .of a leakage of radio-active liquor weapons*""* 0 ” * nu c J°n£S![ RsdlO GUCmSfiV TilSn 

BNTL makes nudeaf fuel, the estimated demand of 78.000 couple of M* hospitals.” Mr. mto the ground. -This is a me fLine; of the Windscale S the 1980s “™tems that ^ ■ “PPrOVett; 

„.»o,.h„. 00 n r v timet Allday says— to reduce radio- matter we do not take lixhtiv t ■ nnaingsoiroe winoscaie in me issuspn terms mat would PROPOSALS FOR non-comtuer-. by the" Jf-nspV anti ^5,^ 

USE ®«&e y diSbarges to the Irish but again tt h? SfrSSfi StTrampanT’ T’ft it ** fiMnced aQd GoroStinen^wfth^^ 

into fuel Sea from levels at which there in any harm to BNFL personnel vei tte iSorts SS beliero?^ ii 1 S run by the BBC were approved operating SrVi^uSfir 

about . ® Aidrtt ofpi beSg ye cblTatcS, lb of e ' P praide 0 nt SSlTflult* SSH^S" MiS Parliament tract 


high-precision engineering tonnes a year by 1S90. By then. Allday says — to reduce radio- matter we do not take lightly, 

assemblies which fprm.an in- Springfields itself expects to be act i ve discharges to the Irish but again it has not resulted 

tegral part of a nuclear reactor, turning uranium into fuel ® ea * r01 ? ^ evels at w ^ ch ^. ere ai, y harm to BNFL personnel 

.Fuel supplied last year had the assemblies at the rate of about IS evidence of anyone being or to the public, or damage to 


inquiry rejected this argument prevent their reside except to 


energy equivalent of about Hm 5,000 tonnes a year (compared harmed. plant and equipment" 

tonnes of oil (8m tonnes of with about 2,000 tonnes at pre- The investment, expected to Public attack on the group’s 
coal). The Central Electricity ' sent) to supply the domestic total several hundred ' million reprocessing- activities in recent 
Generating Board, according to market, rising to 10,000 tonnes pounds, In Magnox fuel repro* months has refocused on the 


Carter’s International Nuclear a former energy minister said Similar proposals wmp 
F uel Cycle Evaluation— in Windscale employees should approved by Jersey’rPariia^St 
which over 50 nations have par- have special pnv mer t— now Sp several weeks ago. ament porate 
ticipated— are made public. The an hour— for the "hnstilitv" Broadeastine from,,.™?™ . S ' J.* l-_.' v- , .. 


yesterday^ 

Similar 


figures released yesterday, last a year by the end of the cen 
year used this fuel to produce tury. 


cessing was already beginning incomings and prospective out* study of reprocessing concludes with which 
to pay off— at least, until last, goings of Windscale. Tbe that there is no particular pro- their work. 


ncipatea— are maae puouc. 1 nc an Dour— for the "hostility" 
study of reprocessing concludes with which the publie regarded 


operating service '-under 
tract antB N bvemtfer.- 
. Radio Channel Island^' 


[■pin 


Broadcasting Frequencies sep^-ate ' . service* -for r at i 
e ®5 l ^ .'sl an d by the .fo'ur '.beuri .i . day ; a»i Ri 
H^wMee _will be controlled; Jersey .;anff 3Radio 
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-">.'Slr.- ; > -;_Baal ; .. /Eokhaiifc chief 
T e^ntbfe : ' bf ^the - JUtcesier^ 
Bntam’s eighth largest society - 
said y^Jt'irday. that there were 
' esSFsMPtf- that jprice rises: ware . 
siowrog.' v ,■• s _• 

' : *-He conchidetL that- “ i 1 , sense 
was. returtdng to- 
. the.bpilsing market and that it 
'seemed likely that average price 
rises year would. be . about 
' ;^0 i?er ceritVconapared with the 
estimated atV-pfir.cent in the. '12' 
jmon^^to J'ane; - -■ 

' . -rln jhe' fi?st half ;of this year. 
t pricefr.-’geiieraify, "co ntinued ; to 
- risfe-rireaf ./the : . rate- recorded, 
throfcgfibsrt 1 most of last-year. - 
Host ' buiWyag ; societies ■ had ; 
pMdfctGci-a slow-down -in the ; 
'rate-OcT pdce increases /but In 

• the event they contiiined to 

move, ahead. : at hear record 
rafesl^:’ r -': . • ■. 

. - Recently, -soine-Tnaln build- : 
iig societies have reported that, J 
after avenger price rises about 

: 5-7 per cent ih the. first qaarter, 
fbe "trend accelerated between 

* April : and- June. - .’ Prices were 
calculated to : have -risen in the . 
second quarter by abwt 8' per 

■, centl :' ... . 

.-• Host.- societies -expect ■ house- 


price. increases. - brd«Uy lo 
parallel the grojidb -in average 
earnings,: as the TSl.ationship 
.between/ the 'tiro :•/*&»-.' been 
restored /after the sharp price 
increases 1 over the -iiast 18 
months. ■ '" :• • •■.■uv-.'vV • 

Mr. Eckbarri ’■ added:.*.** The 
. relationship of incomes lb house 
prices’ appears' to b’d 'coining 
back into balance, as.it ;is clear 
that : many, people; • are now 
borrowing to the limit bf their 
-ability." 

- -The^big/le&p in fibtisfc Prices 
has .occurred in . spite' i of the 
reduction in building^ociety 
lending. ; although the-' higher 
rates of interest introduced next 
week are. expected. ^t» - xaise 
inflow’ and help sacietiesat least 
to raaiataln . rurrent^fldyance 
prograrrujies until .thejenn . of 
the; ■ year . 1 ;: *P ? - - 

Societies are expected to lend 
about £Sbn,. against i6*7?bti in 
the previous year, although the 
number of actual loans r.sbould 
fed! to about 680:0(U)^frc»ttr-3ast 
year's peak of 802.0Qfc^* '■ 

.. Figures from the L^cester 
show that home Inaas-tiitalling 
£59.8oi were completed^in, the 
second ’ fiuarter of fltfS jjfear. a 
rise of £1.8ni on the preceding 
-quarter. In spite of the-.rise.in 
prices, the number- of\ loans 
involved fell only raarBi$ulyi to 
slightly more than 7,00ft.;;. 


NEWS ANALYSIS— THE POST OFFICE 


Productivity and profits in focus 


BY JOHN LLOYD 
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A eXLL for. a-;. national heat 
board. ith .develop combined heat- 
ani power. sdhem es . was made 
yesterday: Ta- a report the 


:* v - 1 


■V\' 


Government 


This compares with JKSHbn for 
coaf -aud £29bn for^uclear 
power when used for- direct on- 
peak- electrical heating., and 
£lfibn using 'substituta^i'hatural 


THE POST OFFICE produced 
its report and -accounts- for the 
past financial year earlier this 
week at the same time as en- 
gaging with. the Union of Post 
Office’ Workers in delicate talks 
on increasing productivity. 

The record profit level — 
£375m — will no doubt add fuel 
to jhe. flames fanned by three 
years of strictly observed pay 
controls. The -union’s rank and 
file are in no mood to -give any-: 
thing for: nothing; 

The report makes clear the 
nature of -the problem. Postal 
traffic -is up .’by around S per- 
cents While postal staff has risen 
by 2.3 per cent Cfrom 168,287 
in 1978 to 172.122 in 1979). In 
telecommunications growth has 
been above 10 per. cent, but 
staff has. still only risen by 2.2 
per cent (from 228^66 last year 
to 233,447 this year). 

The increase in productivity, 
then, has been more than twice 
as high in the telephone service 
as in the mails. This perform- 
ance, if maintained, will con- 


tinue to affect adversely the 
mails' real price relationship 
with telecommunications. Posts 
are now heavily dependent on 
price rises for their income 
growth — nearly half, of their 
£122 increase came from 
price rises. But telccomunica- 
tibns income grows wholly on 
demand- 


proye, though, if he -Is to gain 
a position of strength in deal- 
' ings with Government, which 
lias asked him to review the 
postal monopoly. Productivity 
has been the sore spot which 
Sir Keith Joseph, the Industry 
Secretary, has jabbed again and 
again. 


The other major — linked — 
problem in posts is quality of 
service. First-class delivery 
sunk last year to its lowest level 
since the Post Office became a 
corporation — only 88.7 per cent 
was delivered the next working 
day. Some 88.9 per cent,- of. 
second-class letters achieved the 
target of arriving on or before 
the third working day (that 
figure has been lower in pre- 
vious years). 


Sir William Barlow, the cor- 
poration's chairman, said the 
figures were gening better now, 
and much of the fuss about them 
had been overdone. Productivity 
and quality of service must im- 


Sir Keith's Damoclean sword 
may concentrate minds on the 
corporation's management and 
labour sides in the rest of the 
year- it may— as the Post Office 

management hopes— convince 
the Union of Post Office Work- 
ers that higher real pay will 
only be possible in the longer 
term if productivity is linked 
to earnings. But the manage- 
ment may have a. difficult task 
convincing the union that in- 
creased productivity will not, 
sooner or later, mean redun- 
dancies. 


this year by the union's lead- 
ership. but thrown- out by a : 
special conference— was a com- 
mitment by the union leaders 
to accept casual or temporary 1 
labour. That carries too many- 
iraplications of de-skillingj loss 
of overtime and possibly even 
replacement of full timers for 
the reassurance which were 
made on these fears to be effec- 
tive. ■ 


This issue may be dropped 
or toned down in the present 
talks, so that the union can be 
persuaded to accept other mea- 
sures such as work measure- 
ment, re-routing of mail from 
one sorting - office to another, 
and proper manning levels. 


Many on the management 
side believe that the stumbling 
block in the previous produc- 
tivity package — accepted earlier 


Sir William made clear this 
week that he was prepared to 
pay real money for real mea- 
sures. He accepts that there 
must be real improvements, if 
the mail service is not to spiral 
into a decline from which, in 
the all-electronic eighties, .it 
would be unlikely to recover. 


Welsh fears 


over cuts 


in aid 
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Gomhxned beat and.power— a gas derived from cbal^l 1 . . 
system iby^.whidt heat wasted in - The * report stresses *- 1 that 
power' generation . is: piped ; as future savings depen^nn the 
hot .water tp’bbmes. and factories development of distririyieating 
—could efOntuaDy provide .30. networks in thev-iB&aediate 
per cent of th£ UICs space ;heat future- - • ? - - t y 

and. hot' wrter. needs. -and save ■ ‘ ■'.'■We **e not under any^Uu- 
ef -aftm tonhe^.slon^ithatvthe ImplemfeHtatioo- 
of ' coaS'a y^i.'^ys of 'combined heat i.an'd^bwer’ in 

: It reebmmerids' that 1 one dr ; *the short ■ term wilkfbe easy, 
niore. pioneer: schemes should be While the majoritfon the20- 
set ' up -as soon as possible,’ if : man. committee rerfmnu?n3ed a 
necessary vidtii • govftrrrmettt-aid. ; national heat boagH, three mera- 
• Hr. Glyn. England, .chalnnan ber^' felt • that 4 
of .file 1 ; Central ' Electricity supply indii 
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Generating Board, said yester- 
1 day- that a large scheme would 
be- ,l -oatside . the, competence " 
of the- hoard. . ' “ We^see our- 
selvev in eiectricty, very much 
as producers end wholesalers, 


e electricity 
would be a 
more ■ suitable^ organisation to - 
cany out th#sch ernes. 

- • Abouti34 per cent of elec- 
tridjy y$ed by industry and 
public ^ministration is self- 
produced, • according to a fur- 


THE REDUCTION of regional 
development grants will make 
(he task of attracting Industry 
to mid-Wales much more 
difficult says Mr. ’• Emrys 
Roberts, chairman of the 
Development Board for Rural 
Wales. • 

There is the fear that 
although the powers of the 
Board are ' unaffected by 
alterations in the regional aid 
programmes — because they 
are laid down by an Act of 
Parliament — financial incen- 
tives will be insufficient to 
attract companies to the area. 

The Board has already made 
representations to the Govern- 
ment and has urged local 
i authorities in the area to make 
I their own submissions.- 
1 It will, however, continue 
] building advance factories and 
running its New Enterprise 
programme which helps people 
I start up or expand small busi- 
■ nesses. 

| Mr. Roberts said “attracting 
industry' from outside is not the 
, y/hple of the Board’s work. The 
.expansion of existing businesses 
•in mid-Wales and the encour- 
agement 'of new enterprises 
becomes more and more 
import apt.” 

la the two years of its 
existence’* the Board has man- 
aged ;to lialt Jhe long; term 
decline inTthe population. It 
has -let -71 factories -and within 
the last three months allocated 
34 :lo “companies. 


CONTRACTS 


£12m boiler order from BSC 


... — “7~ produce a. nvcoramg xo a rar- 

■ leaying the djstohution of pe*t ther^eport - issued • by the 

■^°_^ lers -. ; _r • - . . Derimmeut of Energy yester- 

. - The. report ; was completed ^ 

over fiya years by the Combined 
. ffeit and Fewer; Group, chaired 

by Dr. Walter Harshallv .fieput 


■Ata 


*-r- 

r " ’’ .• 




chairman of. the UK 
Energy Authority^ :. . 
: <.tcHig.- ^erin 1 ‘^studies . by /he 
: group, show 1 that; after' 2000/the 
‘wplwj.coste of providing pec 
cent,. 6F space "heating 
^teT needs 1 by combi 


The 1 industries with most 
private generating plant were 
chemicals, oil refineries; iron 
and steel, and paper and print^ 
ing; . 

r' Combined heat and electrical 
power generation in the ■ UK: 
[d hot Energy Paper No. 35, HMSO, 
beat £3.i5; Inquiry into private 




&na- powffle- . methods ’ Would - be --jjerierofton _ of. Electricity in 
— 1 ^bal fired Great . Britain, .1977: De; 


£I7bru -when' using . , 

Plant* :andj £2pbn .when using 
■^ificlear jxlarit. ‘ 


...... Depart- 
ment of Energy. Economics and 
Statistic* ^ Division, free. 




London’s fire . 


c&ver defended 


INTERIM FIRE cover arrange- , 
ments in Greater London,- which j 
were- introduced in April ivhen 
the-, firemen's working week- was 
reduced from 48 hours td 1 42, 
are '.working satisfactoriJy.-.and j 
therfi^h standard of the service I 
hai.be'en maintained. i 

Tins re-assurance has been 
glveii by ^ir. Tom Ham. chair- 
majPvpJ the GLC’s fire brigade 
co'mniittee after criticism that 
.aritjfigements gambled with the 
li Vgs . of ‘Londo ners. 


The internati onal combustion 
division of NORTHERN ENGIN- 
EERING INDUSTRIES has won 
a £12m order for high pi-essure 
reheat boilers from the British 
Steel Corporation. 

The boilers have been ordered 
for BSCs Port Talbot plant in 
South Wales. - 

They will have the ability to 
Gre on a range of fuels, includ- 
ing those which are the by-pro- 
duct of the stel-making process. 
RACAL ANTENNAS is supply- 
ing lightweight telescopic masts 
(extending from t§ to S metres) 
and groundspike antennas, worth 
E125m, to the Ministry of De- 
fence (Procurement Executive). 
The units come from the Clans- 
man family of military communi- 
cations equipment. 

■k 

The National Coal Board has 
placed a £l.lm order with 
PLESSEY COMMUNICATION 
SYSTEMS for an electronics 
communications system . for its 
latest coalfield at Selby in North 
Yorkshire. The system will be 
based on the company’s private 
digital exchange and the 731 
Mark If mining telephone. 

. * 

MASSON SCOTT. THRISSELL 
ENGINEERING, a member of 
the Molins Group, has won con 
tracts worth nearly £900.000 
from the Soviet Union. The 
orders— for replacement rotary 
cutting equipment used in 
gravure printing presses were 
placed by Pronmash import. The 
equipment is for installation in 
MST machines .used in the 
manufacture of detergent 
cartons and cigarette packets at 
several plants in the USSR. 

* 

MODERN BUILDING SER- 
VICES (BRISTOL) has started 
work on the construction of a 
new headquarters for Glostal at 
the Ashchurcb industrial estate 
at junction 9 of the M5 motor- 
way. - The £800,000 contract 
indudes a new factory with a 
production area of 49,000 sq ft 
and a two-storey administration 
and services .building of 9,000 
sq ft. 

* 

HUMPHREYS AND GLASGOW 
SERVICES has been awarded a 
contract worth £770,000 by the 
North Tyneside Metropolitan 
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ymeen Awaro lor export oriui icv»uv/i ^ 
is; not isiixprtsurffby b^'^rtakirig .bu tsliindi ri^ 

-coritribudonsldexpor^/prtecimoi^^ 
r :[i standard is deliberately set very high 

fintfthe gi2nting i -6£ah Awaid r^cogriises the 
:;effGrtspf aj]^ raanageipent and en^ployees, 
5 o v if jotiV company; does ■yria^vou are en- 
- '-ccuraged io :, inake .tJle.niost pf it.. Celebrate 
; the Award, with advertising; Say thank you 
"to J^our/staff .svre'your rivals.'.and- 

• oastMersfeWatioutTtt- V..-; ‘.'■•I’l- .•> 

.. holders - of .Tfe^^>iAw^ds;.^Wch 
■^reyaii'd fpr f fyeyears.. are entitled to display: 
the' erabjenron, thpir compands statiorieiy,. 


that . your company : js. United Kingdom 
based". - Size doesnt'niatter;-. The Queen’s 
Awards have beeawdfrb? crahpanies of three 
people and conipanies^df thousands. 

For additional ^ infonriation and applica- 
tion forms simplypostthecoupoh below. 


- F Hi: The Secretary. The Queen’s.Au-anls 
f Office. Williams NationaLHoiise, 

1 • it 7 *.! Urtlkrt» , n ViadiiM J 1 


l 


VIJllvv. iiuiwiira Pwiwn<uu«M«, 

11. 13 Holborn. Viaduct, LondnpECL^ IEL; 
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Why wait for 
'Wilson? 


FOUR STUDIES IN 


CITY LIGHTS 
' £1.50 


by E. Victor MOTgan 
R. A. Brealey 
B. S- Yamey 
and Paul Bureau 


ILLUMINATE 


the workings of financial 
institutions and markets 
in the City of London 


Please send me ...... copy/ies 

of Ctttf Lights. ’ I enclose 
cbeqne/PO for £130 (IncL 
P«=PJ. 


Name 


Address - 


FT4 - 


Institute of Economic Affairs, 
. 2, Lord North Street, 

- London, SWIP 2 LB. 




Borough Council for the erection 
of a sheltered housing block 
wltb fiats, houses, bungalows and 
wardens house at Forest Hall, 
Newcastle-upon-Tyne. The work 
is scheduled for completition by 
September 19S0. ■ * 

• * 

The, Leatherhead Food R.A- 
hove awarded a £700,000 contract 
to WILLIAMS CONSTRUCTION, 
a part of the Wilky Group, for 
an additional laboratory block of 
27.000 sq ft. Construction of 
the new block is scheduled to 
commence before the end of 
July -and be completed by April 
5. 1980. 

* 

LAB GEAR, a member of the 
Pye Group, has won a contract 
worth more than £150,000 from 
the Post Office. The order com- 
prises the manufacture of a 
telephone line tester, designated 
TRT302. 

* 

■HTV 1 has placed an order 


associated equipment including a 
BVT-2000 digital time - base 
corrector. Seven of the channels' 
are for use in the studios of 
HTV, four in Bristol and three 
in Cardiff, and two are for use 
in a two camera outside broad 
cast unit. 

* 

TILBURY CONSTRUCTION. 
Newton Abbot, is building a 
5,000 sq ft factory at SL Columb 
Major, Devon, for the Depart- 
ment of Industry. The contract 
is worth £101,000. 

* 

DUNDEE FABRICS, a Cour^ 
taulds weaving division.' has 
ordered a CUT Reality Royale 
business information system 
worth £68,680 for installation 
this. year. The four terminal 
system will control all aspects 
of the firm's accounting and 
production including applies* 
tions such as dye recipe control. 
* 

LIGHTNIN MIXERS has been 


ADVERTISEMENT 


OUTSIDE 

HOUSE PAINTING 
NOW , 


ELIMINATED 


Another benefit of modem technology is available to the 
home owner. An exterior wall coating so tough and durable 
that it is guaranteed to eliminate exterior house painting for 
15 years. This remarkable . development is Kenitex Textured 
Coatings. 

Developed during the last war. in the USA., and now 
manufactured in 34 countries, there are over - six million. 
Kenitex applications on homes, as well as- commercial and 
industrial buildings throughout the world. In the UJK. 
thousands of applications remain in perfect condition after 
more than 19 years’ exposure in all weather conditions. . 

1 Kenitex -weatherproofs 


t*. 


and decorates. - It is applied 
in one quick spray applica- 
tion, without inconvenience, 
up to 20 times thicker than 
ordinary paint Kenitex seals 
holes and cracks, ami hides 
building defects, yet does 
not conceal the original 
architectural lines. 


Shot from a gun 
Kenitex is factory guaran- 
teed for 15 years against 
chipping, flaking and peel- 
ing. It is extremely flexible 
and withstands all normal 
building expansion and con- 
traction. 

.Actually shot from a gun, 
Kenitex fuses to the building 
walls. Ir is available in a 


variety of beautiful modern 
colours. Kenitex perform- 
ance is backed b.v AqtCment 
Certificate 79/628.. The cost 
is surprisingly low— obtain 
free information by phoning 
01-570 W05 (24 hrs.) or writ- 
ing to Kenitex Chemicals 
(UK) Ltd.. Dept F, Freer 
post, Hounslow TW4 1 5BR 
(no stamp needed). Qualified 
contractors throughout the 
U.K. are . prepared to quote 
without obligation and home 
improvement loans are avail- 
able. A limited number of 
dealerships are open for en- 
terprising companies to take 
on sales and application of 
Kenitex throughout the 
United Kingdom. 


El 


,350’WO 'rith SONY awarded a contract worth around 
BROADCAST for VTR equip- £120.000 by Thames Board Mills 
ment :. Tbe contract covers nine for the supply of over 20 units 
complete video recording from the VS range of side en- 
pach comprising a tering agitators for the No. 2 
BVH-2.100 1-inch videocorder and machine at its Workington- Mill. 


PORTSMOUTH 

BUILDING SOCIETY 


Notice is hereby givenin accordance with the . 
Society's Rules that as from 1st August-1979 the 
■following rates of interest per annum will be paid 
on the various types of investment account:- 


Ordinary Shares 
. Monthly Income Shares 
6 Month Term Shares 

2 year Period Shares 

3 year Period Shares 

4 year Period Shares 
Subscription Shares -• 


9.05% Equivalent 
to 


9.0.5% 

9.55% (where 
10.05% income tax 


m iMt is payable 
1D - 35% at the basic 


10.55% rate of 3 Q%) 
10.55% 


12.93% 

12.93% 

13.64% 

1436% 

14.79% 

15.07% 

15.07% 


Interest rates paid on discohtinued previous issues of period 
shares will increase by.0’.7 5% net Rates paid on accounts 
subject to basic rate tax will be increased by 0.75% p Ja. 



PORTSMOUTH BUNG iOCIETY 


176 London Rd., North End, Portsmouth. 
Member of Buildmg Societies Association 
authorised for investments by trustees. 


:r. 


All these Notes having been sold, this announcement appears as a matter of record only. 


NEW ISSUE 


4* 


July 11.1979^ 


a* 

The Royal Bank of Scotland Limited 


i 
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UK NEWS— PARLIAMENT and POLITICS LABOUR 


* 


Owen attacks ‘miserabre’ BNOC statement 

Labour to resist oil plans 


BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 


Oil output 
threatened 
by catering 
strike 



: GOVERNMENT legislation to Tory party funds during the It had also been decided to 
.reduce the role of the British general election. end BNOC’s special access to 


By Our Own Correspondent 

A STRIKE by offshore catering 


Dr. Owen protested that Mr. 

Howell's remarks were a grave „ 

National Oil Corporation will be Bui Mr. Howell told The Governmem finance through the reflection ^ BNOC '^t the fo“start aVmid- 

srronglv opposed by Labour House. “ I believe that this will National Oil Account and to Secretary of State retorted that night ^ asl nig ht. could hit 

MPs in the Commons Dr David make a major contribution to remove rhe corporations statu- he had merely meant that nar- _B r itai n *s North Sfa oil produc- 
in uw wiiiiiiwb. . ■-=-■-> — « — > — row sjfate ownership was not £ r 

often in the interests of the 


rOweit*" the ^pposiiion‘ energ^ restoring a high level of explore- lory role as adviser to the 
spokesman warned vesterdav tion activity on the UR s conti- Government. . 

He wa ’ T-a^entin- on ' a cental shelf after the recent From the Opposition front British people, 

LtaV/niPrit In rirHouse hv Mr verv serious slowdown. The bench. Dr. Owen described it as Mr. Howell asserted that the 

1 D^li HmJ^ll fh^ Enprav w moves will encourage companies a ■* miserable statement." parti- Government's proposals should 
i retaw announcing Government to explore more widely and in- trularly coming from a party 

; n2 a u ( curb BNOC's vest more confidently in develop- that took every opportunity to • They would enable the oil com 

P™ e r S Leris lotion to S ™m.'’ bedeck itself in the Union Jack paniec.ud BNOC to get on with 

l mem some of the chan-cs will In particular there must be Oil was a vital national their jobs and stop getting in 

October after encouragement for higher in- strategic resource and oil policy each other s hair. 

vestment in drilling on already could not just be based on con- He had nothing further to 


he introduced in 
the summer recess. 


A union official said yesterday 
that the stoppage would spread 
today and British Petroleum 
has already decided to evacuate 
over 200 construction workers 
from two accommodation rigs 
in the Forties field. 

An oil indukry expert said 
last night “Installations with 
big staffs will be hit first 


Mr. Howell says the proposals licensed territory- and in deeper ^deration of the public-sector say at present on the proposed m£ke-do-and-mend efforts that 


represent a major siep to 


| 

! encourage the independent oil 
j companies to boost their ex- 
ploration and investment in the 
North Sea. 

There was an angry response 
from the Labour benches when 
he claimed that BNOC had been 
! overloaded with a variety of re- 
sponsibilities and had become 
” a dra 
ment. 


waters on the continental shelf. 

The Government believed that 
BNOC’s offshore asssets and in- 
terests should be more widely 
owned and that this could be 
achieved through the disposal of 
assets or by the introduction of 
private capita!. 

A further announcement on 
this aspect would be made by 
on North Sea develop- the Government in due course. 

Meanwhile, il had been de- 
Mr. Howell maintained that cided to end the corporation's 


borrowing requirement. changes in 

Far from reassuring the in- structure. 


BNOC's capital 


his proposals were far more 
effective than relying on a 
“ large over-extended state cor- 
poration." He agreed, however, 
that BNOC would stili have a 
useful part to play in a more 
1 limited role. 

His statement was the latest 


preferential position in future 
licensing rounds and that its 
present " over-extended " ex- 
ploration commitments should 
be reduced. 

There were Labour protests 
when Mr. Howell declared: “The 
corporation has too - many 


dustry and creating stability, 
the disposal of assets and intro- 
duction of private capital raised 
far more questions than it ans- 
wered. 

Dr. Owen wanted to know the 
size and value of the assets to 
be disposed of and to whom 
they would be sold. He de- 
manded an assurance thar no 
foreign person or government 
should be allowed to acquire a . 
major holding. 


Mr. Howell side-stepped Dr. 
Owen's question about the dan- 
ger of foreign interests gaining 
a large interest in the North 
Sea — he merely said that the 
new policy should encourage 
more British investment there. 

Conservative backbenchers 
gave strong support to the Gov- 
ernment's announcement. But 
Mr. Ganrdon Wilson <SNP Dun- 
dee 12.) protested that it would 
result in more centralised con- 


individual companies can put 
together -will; determine how 
long they can eontIntie.~ If the 
strike lasts any. length of time 
it will affect production.” 

Men have already decided to- 
stop work on production ; plat- 
forms Ninian Central, Ninian 
Southern. Thistle A and Brent- 
B: rigs Norjari, Belford, Dol- 
phin. Chris Chenery, Vildfcat, 
Gulnari. and the tanker load-' 
ins buoy Brent Spar. . 

Last night Mr. Bill- Reid. 
Aberdeen area secretary of the 


AC AS fears 




BY ALAN PIKE. LABOUR CORRESPONDENT _ ' 

THE ADVISORY, Conciliation -iifi'wder to function properly. ctWpCTaje,-:^^ 
and Arbitration Service council.; To reconcile the conflicting* a dufcytbatit.could not perform, 
has told Mr. James Prior, ’Em- Approaches of the two -sides of : In some’ cases ' that-; had 
ployment -Secretary, that it- industry, it had to find means prevented .ACAS from. coraplet- 
“ cannot satisfactorily operate, .towards compromises. ■ ing: recognition reports--'- .-■ 
the statutory recognition' pro-' “This essential. discretion- -is , in the -case; o£\ the United 
cedures as they stand.” now seen, as a result of judicial Kingdom j^sociation of 'Profes- 

In a letter to Mr., Prior, Mr. decisions, to be much narrower . ffl’bnaf^Engmere; at- APE-AIIen, 
Jim Mortimer, chairman of - than the service- originally. .Bedford, the ;'Coart of Appeal 
ACAS, complains that some understood was -Parliament’s had Sjaidr-that this. Service was 
duties imposed on the service intention. . :i obliged. to;~make-- findings 'op a 

by the Employment Protection • “The council has become in- , ■* whole series ot^tt^rs -which ' 
Act provisions for recognising creasingly conscious of . the jf m^.<^nsidervin:efevant or 

unions are “ not necessarily growing Incompatibility be* unhecessary/ahd .iri some. cases 

compatible with its duty to pro- tween some of its . .smtutory./-' harmful to 'lndtistrial rdations.'’ 
mote the improvement of indus- duties and the actions it wotdd ^jn '^ e other -hihi tile Act 
trial relations . . have preferred to take o n . th e gave ACAS np. "guidance a s to 

The council said in its last grounds of - good mdnstflaf he-’ -aerated in 

annual report that the statutory Rations practice.”.. 

wTtifft^^senti^ry '^Moreover. Mr. Mortimer ; S^pbrf- that it 
no L sl Ll^, wlt * 1 the continued operaUt»-^ r ^he^;^ouId coirEidfef-'apprbpriate in 

isi -«)injiosed : 6f ■deaiEing. -a.recogBitioh issue. 

qf botir^des n£.: ■ -riffle? -.passed -without 
.. .. r-3cademics£ 2iaS: ; CTfteria,- lhe risk -increased that 

..i .been brought rlptb [-question .-as, the rcounblfc-.m^hv- appear to 


Before any decision was taken trol of North Sea oil from Lon- Transport and General. Workers 


in a long series of Government licence obligations and commit- 
announcements, on public sector meats along with a number of 
policy and slate spending privileges vis-a-vis other oil 
which had been made to the companies. 

House over the past 10 days. “ These features are them- 

Onee more there were' bitter selves a source of instability, and 
I protests, with Labour MPs de- lack of confidence that has come 
nounctng the Government's to characterise the offshore oil 
I plans as yet another pay-off to exploration scene and which it 
1 those -who had contributed to is essential .for us to change.” 


on raisins public capital or dis- don. This was a “damnable situ- 
posina of BP shares, there ation.’ 
should be a Tull debate in the Mr. William Hamilton {Lab. 
House. Fife C) alleged that the Govern- 

Dr. Owen maintained that to ment was transferring loot from 
strengthen the bureaucracy of the public purse .'to private 
the Energy Deoartment at the shareholders and speculators., 
expense of BNOC was hardly He wanted to know. who would 


guaranteed to improve British 
control over North Sea oil. 

It was essential that the cor- 
poration's knowledge and ex- 
pertise in exploration . and 
development should be avail- 
able to the Government. 


be the new BNOC chairman if 
the Government “got rid of" 
Lord Kearton. 

Mr. Howell said tiiere was no 
question of getting rid: of Lord 
Kearton. The chairman would 
be named in due epurse. 


Police 

expenses 

proposal 


THERE IS a good case for 
reviewing ciren instances under 
which chief police officers can 
charge . for ** special police 
services." Mr. Leon Britt an. 
Home Office Minister, told the 
Commons yesterday. 

Mr. Ha] Miller fC. Broms- 
grove and Reddilch) sug- 
gested organisers of marches 
and demonstrations should be 
charged for the police pre- 
sence. The charge would be 
" for police services provided, 
and recompense for police- 
men injured in the execution 
of their duty." 

Mr. Britt an said he was 
“extremely sympathetic" to 
Mr. Miller’s suggestion but, at 
present, police could charge 
only for what were described 
as “special police services." 
Police presence at marches 
and demonstrations was 
regarded as a normal duty in 
preserving law and order. 

Pope welcome 

THE POPE will be very wel- 
come if he .wishes to visit 
Ulster. Mrs. Thatcher told 
Irish Catholic MP Mr. Gerry 
Fitt yesterday. She assured 
him that any ' necessary 
security arrangements would 
be made for a Papal visit to 
rhe province. 

Windscale review 

AN INDEPENDENT review 
of security arrangements at 
British Nuclear Fuels Ltd's 
plant at Windscale. Cumbria, 
is to he carried out by Sir 
John Nightingale, former 
Chief Constable of Essex. 
David Howell. Energy Secre- 
tary, said yesterday. The 
Health and Safety Executive 
is also to evaluate safety 
arrangements at Windscale. 

Post Office threat 

THE POST Office's plans to 
raise phone charges next 
year — despite near record 
profits — drew a clear hint 
from Mrs. Thatcher in the 
Commons yesterday that the 
Government was ready |o end 
the Post Office monopoly. In 
question time, she said it was 
hard to justify the rise when 
the Post Office made a profit 
or £375m last year. 

Klan ban 

KNOWN KU KLUX KLAN 
members who try to visit 
Britain will he refused entry. 
Home Office Minister Timothy 
Raison told the Commons 
yesterday. 


Tories curtail Civil 
Service dispersal policy 


BY IVOR OWEN 


Union, said: “There are still 
some men who have* not had 
meetings .yet;, but - I would 
imagine they will' be- much the 
same. The men are voting with 
their feet." - 
Eventually. 800 men em- 
ployed by the. North Sea’s- four 
largest catering' companies 
could be involved. The trans- 
port union and the National 
Union of Seamen plan to set op 
picket lines at Aberdeen Air- 
port to prevent relief cvews 
flying out today. . the normal 
catering crew change-over day. 

The unions have claimed £600 
for two weeks offshore and two 
weeks onshore for the lowest 
grade catering steward. The 
employers -this week offered 
£440. 

Last night Mr; Peter Nielsen, 
personnel director of ARA Food: 
Services; speaking for the four 
catering companies, said: ?! We 
have given our final offer and it 
is now up to the employees to 
decide whether to accept it” 
He added there were indications 
that some men would accept the 
offer. 

Shell, to which Brent: B' ahd 


AREAS OK high, unemploy- ' in 1973, on the prospects for “Moreover, the gap between 
ment. including Scotland, North dispersing Civil Service jobs. office rents in London and in 
East England and Merseyside. Mr. Chan non explained that the provinces has substantially, 
will he hardest hit by the . the proposals approved by. the narrowed as the i long-term a, ont K„i nn » 
Government's decision to cut Labour Government involved financial benefits ,of;' moving 

the programme for dispersing not only the dispersal of a fur- people out of London' are that = ,JL y JS£ffS£ 

civil service jobs Labour MPs- ther 21,000 Civil Service posts much the less." -V ; - 

nrntpstud in 1hn f'nnimnns from London hut also -1 Win XI i Of, 1H da Sinai action Oil certain 


yesterday. ■ ^ • C ° DUn ° nS ES ^ I 

Mr. Ian Wrigglesworth (tab. 

Thomaby), speaking from the 
Opposition front bench, claimed 
thar the regions -would be 
deprived of 20,000 jobs pro- 


s? Ms* - “■ ssa-sSspOT 

buch dispersal moves from —the Manpower Services Cora- {i <m 
places outside London I- uju. 


S . British National Oil Corpora- 
— inc Manpower utmets Com*' rifHi wHI rh actinn" on 

Places outside London were ' mission L Sheffield, the Export Thistle A 1 said She' corporation 
never suggested in the Hard- Credits / Guarantee Denartraent uT v.,7 s “ d 


man 


repon and it 


Credits/ Guarantee Department 
was to Cardiff and the Council for 


GCjil 1 b cu yji -LW.nilU Ml u- ■ „ ,-1 , . . w vwunvn 

mised under ihe proposals !^I po f' h ,K tn see lhc J us *ifica- Small' Industries in Rural Areas 
" ,,n ” frt - ,h “ m to Salisbury'. 

The Government 


from the unions. 


recognition arrangements «M 

not sit easily with its essentially t* • bripratinW-^»t 

that the council's -uneastaess-hasL ; ^ re ^ ent ^^- : ' . r A^.^ tmfe -.pa ssed -without 
deepened since publieatioo of thft 

■the reporL : 

Much of the anxiety expressed 
in Mr. Morti^rer's letter ccra^-' 

cerns judicial deefsions over -w - - — — . . — 

ACAS recognitioa work that has . jratu^e conrtraiaea.JLegql procc- W as • partisan. ; • Thht-. ^would 
been challenged ip the courts. • : ..4pnc stv-‘ • daraagd the tinparti^^traaitions 

In seeking ot promote a review's «nne of rts.oth^ woEfe -v 
.settlements ^ ^ ... . _ 

issues, 

ACAS 

that.it ... . . ..... . .... . - — — — .. 

ment with considerable! ihe; -sennee .had a mandatory , legal 

tion as to how it conducted 'itft'- duty, to ascertain the opinions “d now iaric “ " 
affairs. - -i* /.j.. hf. JwqrkBts. .' The- statut? ...pro- 

A body such , as the ACAfcYidi2£f.,no discretion and,, when m 

council . required that discretio^ ^aa empl oyer or union refused W ' -• 1 

• ' • ■ ' ' ; 1 ' V'-? 

Bank 



BY NICK GARNETT,' liABOtSCSTAFF 




settlement -for- derigal -ideal involves 15 per cent new,, -day— resulting . from: a, previous 
agerial banking' -/money, with £50 across^, ihcrnibitr-ationav^ird— for /grades 1 

/board consolidated into splkn'es: -:and 2- r with incre ase> oh/ exi st- 
, f. , . , Staff bodies and mim«Hjeiwin£ territijr^J : - or-; - ' town 

day. , Deals had-- already WUr-'.^nect: the £50 to ranee ritom allowances and. Ji Jiew. liondon 
-agreed at Bardays^dNatmai:^^ cen t ta sligSly^ • 

• - -/Sr j i'^The average' Itfcrease 'fol-Ttliree-V -'!X^'b<ii|k^^iidoni.-4&l i C>ltiPK 

The Ban tang, Ljsuren cfe^ cl. . ;two grades at i-foyds, therefore, ’industrial action - .at- 'Midland 


A PAY 

and managerial banking 
Midland, Lloyds and W 
and Glyn's was reached yei 


Finance Union with^tte; 
apply the; same level. of 
ment"-- -at many 
domestic > banks- 
negotiations -for 
Clear.ers. 


’■'}s ■ slightly higber' than" -in the ’-Bank' computer- cehtres,- has 
four batiks^ - ’ r- ^bBpn the' oaeesettariiri 'fiBrcInsr 


‘ •Ibeea the '■ pacesetter :iri /forcing 

- . «' r- iaftlo T mar rt 1 ur)iir>K )utun<v'ii , ni rvn 



approved by the former Labour 
Government. 

would cost over £2aum during 
Defending the modified dis, . the remainder of the present 
pcrsal programme. Mr. Paul public expenditure survey 
Cbannon, Civil Service Minister, period to 1983-19S4. and we 
stressed. that it would produce should be well into vhe 1990s 
a saving in planned public before the benefits from dis- 
expenditure of well over £200m persal began to offset the costs.” 
up to 1983-84. 

He found unexpected allies 


had also 
decided that some dispersal of 
Civil Service posts was justified 
to meet the particularly pres- 
sing, needs of Glasgow and 
Merseyside. 

The total of at least 2,000 


money for bigher’grades;^ 

The settlement Rt'Lttyos -as pam.- oy-jcu.ii.-ave-.^ panics * as: a.-. .Xfiev.oapaiang;iiiuo »^ '.-mm yes- 
the same - far .grades : J^and 2 ccmtinuipg'artntwl- bonus, c ">• 1 terttay^t it Wbuld i>e submit- 
Rnd for grades, above ,4. For $ht ..settlements also- involve ,-tirig dbims- On- holiday for 
grades 3 and ^ however, the an average tw5 ^ays’ exiU hpti r “.gjad^:'wve l : and 2. • • .i- 

■**u. ■ ' : s -? T; : - i "o fihh 

: .-X®,'" 


nn ihc Opposition benches in- 
cluding Mr. Robert Mellish. MP 
fur Bermondsey and the former 
Labour Chief Whip, who 
emphasised the need to keep 
jobs m the London area. 

There had been a serious 


deterioration In London . cm- don renls. This Government 
ployment, he said, since Sir intends to reduce the size of 
Henry Hardman first reported the Civil Service. 

Foreign Office post 


Mr. Channon pointed out that posts would be moved to Glas- 
some of the important con- gow and East Kilbride by the 
siderations which led to the Ministry of Defence and the 
Hardman study no longer Overseas Development Adminis- 
applied. " tralion. 

“In 1973 the Civil Sen-ice There would also be a dis- 
wus expanding and the Govern- persal io Bootle where a large 
ment faced the prospect of pro- 
viding more offices at high Lon- 


Settlement clever in Post 
Office clerical dispute 


BY OUR FOREIGN STAFF 

SIR DONALD MAITLAND, 
former chief Press secretary of 
Mr. Edward Heath, is to take 
over as deputy head or the 
Foreign and Commonwealth 
Office in the New Year. 

There are now two deputies 
to Sir Michael Palliser. the 
Permanent Under-Secretary — 
Sir Anthony Parsons who has 


European Monetary System. 

Before going to Brussels, he 
served briefly as Ambassadur !•» 
been appointed as Ambassador the United Nations. His cui- 
to the United Nations, and Sir 
Anthony Duff, who retires in 
February. 

Sir David is at present 
Britain's EEC representative in 
Brussels, lie has a reputation 
as a stickler for detail who is 
both fair and conscientious. 

Like ' his predecessor in 


building was available: 

The first tranche of 250 posts 
would be the Home Office com- 
puter centre and a unit from 
the Property Services Agency. 

Le Monde i 
praises 

PARIS — El eel ura I promises 
have rarely been carried ouj as 
quickly as tho>e of Mrs. Mar- 
caret- Thatcher, the Frehch 
newspaper Le Monde “Said 
yesterday. 

“ Mrs. Thatcher announced 
in her campaign: If she 'was 
»f British participation in the elected, direct taxes and public 


In Brussels, particularly in 
the last months of the Labour 
Government, he apparently had 
to advocate policies in which lie 
was not always convinced, being 
particularly disturbed at 
Labour's handling of the issue 


leagues say that he was preceded 
by the reputation of being 
schoulmastcrish but soon proved 
this unjustified. However, ho 
does not suffer fools gladly, and 
this was clear while he was Mr. 
Heath s chief Press .secretary. 

But at that job. he displayed a 
grasp of complex issues and 


expenditure would be cut back. 
Stale participation in economic 
life would he limited and trade 
union power reduced. 

“The prosen tatinri of the 
Budget in m id-f unv was the 
occasion io announce the reduc- 
tion in direct taxation, and from 
now on a change m legislation 
affecting, trade union procedure 
has been announced. 

" For the past week. Her 
Majesty's Prime Minister has 
emphasised this • desocialisa- 


BY PHILLIP BASSETT, LABOUR STAFF : , - . . 

THE POST OFFICE moved The- iffer' gives increases to ~fiasi . .been taking action, and 
closer yesterday towards ending the union’s 37.000 ' Post' Office whiph -is .consulting its members 
a dispute with clerical and com- 'telecommunications members <ftr -a similar deal, in making 
puter staff who have halted the of 9 per cent on basic rates, clear that its action.. Would not 
issue of all computer-processed plus 5-7 per cent for regrading, be called off until the members’ 
telephone bills since April, de- 2 per cent for productivity. response is known, 
laying income of almost £S00ni. per cent for moving their settle- Officials of both unions recog- 

ment date from April to July, nise that The deals they hive 
and . other improvements. struck may be resisted by the 
It will be put to the members membership, particularly by 
for decision at branch meetings computer staff". • ~ 

anrl in some cases by ballot. Civil. Service data processors 
The association joined the in the' association won increases 
Society of Civil and Public of 32 per cent in' May, but the 
Servants, the other union thar most their Post Office /counter- 
parts cm hope for m this deal 
is 21-22. per cent. 

The association's deal- may 
also lead to a conflict in 
relativity with the Post Office.] 
Engineering Dnion. which 
settled this month for slightly 
less. - 


The Post Office group execu- 
tive of the Civil and Public Ser- 
vices Association, one of the 
two unions that have been 
taking action over pay for JB 
weeks, voted to recommend an 
offer u'orih up to 21 per cent 
for some grades. 


workers 
to strike 


ICI improves offer 
to clerical staff 


BY GARETH GRIFFITHS. LABOUR STAFF 


Brussels. Sir Michael Palliser, presented effectively the former ii 0 n’ of the economy which 


he has run a mission which is 
far more open than Whitehall. 
He is also seen as a pro- 
fessionals' professional. 


Prime Minister’s view.?. 

He is being succeeded in 
Brussels by Mr. Michael Butler. 
Men and Matters. Page 24 


seems jo her indispensable tn.J 
the Kingdom’* regeneration.' 
Le Monde added. 

Router 


Foreign students face £3,000 fees 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


YEARLY fees of £3.000-plus 
would be faced by overseas 
students from September. 1980. 
under a Government project to 
phase our the present 60 per 
cent subsidy on the cost of llieir 
courses in UK universities, 
polytechnics and technical 
colleges. 

Even though the foreign 


at sub-degree economic cost, which will meet inhibited by various difficulties. 


attendance 
courses. 

But I he non-subsidised fees 
would be charged only to new 
students from abroad entering 
the universities, polys and 
cnllegcs front 1981 (inwards. 
Those already in place or 
accepted for courses starting 


fierce opposition from virtually 
all students’ and teachers' 
organisations. 

Education Ministers believe, 
however, that if £400m has tn 
be pruned from the £8.5bn 
education budget in 1980-81 as 
part of the general curbs on 
public spending, it would be 


ono of which j* ihat foreign 
students arc not distributed 
evenly over studies n f all binds. 

The overseas vuungsiers often 
constitute a majority or a very 
substantia! share of the total 
students on a course, particu- 
larly 'm Technu-al studies and 
the " volitional " programmes 


ihis autumn would continue to 
students' fies are 3lread7wTe he subsidised until their course better to end the subsidy at the al s „b.de;ree"i'eWi 

ZIV k,. 11 was completed. risk of having fewer overseas D - , e ... 

increased hv 33 per cent m students than reduce the num- Rich families 

September this year, the new ... 

levels still represent only about auDSIQICS 
two-fifths of the average unit Thfire are ahoul S5 00( j over _ 

furtheV and SJghTr educatioi ^youngsters currently regis- 


ber Of schoolteachers available If the overseas admissions 
to British children. were severely diminished local 

Ways of cutting the subsidy— education authorities would face 
or at least of preventing hard decisions about the future 


tered at the state institutions, youngsters from rich countries nr many courses specifically 
Wiping out the subsidy would of whom roughly 12.000 receive or families frirni being educated directed towards training skilled 


therefore mean adding a further 
150 per cent to the 1979-80 

charges implying 19S0-81 

figures of roughly £3,075 for 
overseas postgraduate students. 
£2.350 for the undergraduates, 
and £1.300 for those in 'full-time 


financial aid through the Over- 
seas Development Ministry. 

Aid to deserving applicants 
would almost certainly be 
extended if the Government 
decided to proceed with.* the 


at rhe expense of the UK tax- workers, 
payer — have been under ex^nii- The courses would either have 
nation by the Department of to be continued at a high unit 
Education and Science for some cost for their British students 
time. alone, or dosed down to the 

Bui the leaj» tu charging the potential detriment of the 


projected charging of the^ull full economic cost has bci-n V country's training effort. 


IMPERIAL Chemical Indus- 
tries yesterday improved its 
pay offer to 9.600 clerical and 
administrative staff to 12 to 
IS pcc cent from Sj to 13 per 
cent. 

The three unions involved, 
the Association of Scientific. 
Technical and Managerial 
Staffs, MATSA, the white- 
collar section of the General 
and Municipal Workers' 
Union, and ACTS, the whilc- 
collar section of the Trans- 
port and General Workers* 
Union, will consult their 
membership on the offer. 

In percentage _ terras the 
offer is in line with the deal 
ICI offered the manual and 
craft unions on Wednesday. 
The offer would mean a 12 per 
cent increase for the lowest 
grades to Ip per cent for the 
highest. This would mean a 
salary range of £2.830 to 
£6.897 per year for the 12 
grades. 

Mr. Keith Flanagan, chief 


negotiator for MATSA at the 
talks, said his union would 
not make a recommendation 
on the offer. But lie called It 
thoroughly bad and said at 
the lower grades the 12 per 
cent would not take staff off 
the poverty line. The majority 
of the ICI clerical and admin- 
istrative staff is in the lower 
grades. 

The unions hope to meet on 
August 10 and may meet the 
company that day. They said 
nn progress had been made 
over an extra week's holiday 
claim and a shorter 35-hour 
working week. 

ICI is to hold further talks 
today with union representa- 
tives of Us scientific staff. The 
company has offered them be- 
tween SJ and 13 per cent S® 
far. ASTMS and TASS, the 
white-collar section of the 
engineering union, will be 
calling (heir ICI members out 
on August 7, for 
national strike. 


Denning hears 
pension case 

A TEST case over a bank's peri- 
ston 'Scheme. alleging it contra- 
vened the Equal Pay Act and. 
the Treaty of Rome, opened in 
the Court of Appeal yesterday 
before. Lord Denning, Master of 
the Rolls.- ' 

■Lloyds Bank is appealing 
against the decision of an- em- 
ployment appeal -tribunal .l®t 
November involving -two women- 
bank . clerks. The scheme .In-' 
voived 1.4,000 women employees- 
and'-SSm. 

The Equal Opportunities Com? 
mission is funding the costs of 1 
the women and hopes the case 
will be referred to the European 
Court of Justice. 


UNION OFFICIALS and shop 
stewards representing 8,000 
niallual. workers at the Pilking- 
ton glass company decided yes- 
terday .to stage a one-day strike 
on August, 7; in support of a 
pay : claim. 

Senior unibn .officials warned 
that an indefinite, strike may be 
imposed on the company unless 
it Increases . Its offer. 

rp&klngfbn said yesterday that 
it .had arranged a. further meet- 
ing with union nbgotiatiors, 
probably on Tuesday:: \ 

After a three-hour meeting 
of officers from the General and 
Municipal Workers Union. 
Which • represents process 
workers. Mr. David Warburton, 
national officer, said the com- 
pany's offer was totally; un- 
acceptable. 

/ Industrial relations within 
the company are at a-'verjr low 
ehb. .. ! Unless they make a 
realistic- offer -an all-out-strike Is 
on the - cards.” he , said. 

A ballot of .process workers 
showed more than 3 — 1 majority 
for action against the LLK.’s 
biggest glass manufacturer 
whose main plants are at St. 
Helens, SL Asaph. . Doncaster, 
SadcUeworth and in Scotland. 

The 'company has offered 15 
■per cent overall in" a. package 
sunilRT in size ta that, offered to 
craftsmen and whitricoilar staff. 

The ... package, for -process 
workers; however, involves il to 
12 per cent Increases on basic 
rates which -the union finds un- 
acceptabiri. - . ' 


Threat of TV blackout 


BY GARETH GRIFFITHS 


a wie-day INDEPENDENT television pro- emergency measures. The -first 
grammes could be hit 1 during station - to be ' hit was - Thames, 
the next two days by industrial late . on Wednesday, when action 
action by mernbers.of the 20.000- by transmission .staff- halted 
strong Association of Cinemato- programmes 45 mfnttCs 'early. 
£**■**«*' wm u vmvia graph. Television and Allied Talks.wiH.be. held on Monday 

NEW PROPOSALS for wage talks should be held. The Technicians. between the .Independent Tele- 
restructuring which could unions have put their proposals The. dispute is over an un- Companies': Association 


Plan to regrade wool workers 


im-rcase basic 

£12 a week have 


An 


pay by up to for three grades instead of the specified pay claim which the . a “d the union: JTCA^ap^lhe 

ve been made present seven. A union official television companies estimate at more details of 

said it was an attempt to create about 35 pcr cem. The 15 com- < 

a more realistic grading system panics say there is little they companies are Ukely to 

nod to recognise and reward the can do .to prevent the associa- wri j ^njimproyed offw. W 9,900 

— c skilled and trained -tioh .taking aetkm wbidi ■'eonW.',-S2S2S£3ff«r25^ i Ki? : ’ a - 
kers. stop "transmission. ” " • •• mc&t mg^-w l National Asso- 

be plan is for a' £60 a week * - Mr.’ -Alan Sapper, general. : S^SiSg 
ic rate for grade I. fSo retary.^the union refused . to 


to the 


tile National Association or workers. 
Unions in the Textile Trade on The 
behalf of 60.000 workers, it basic 
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Should one drive a BMW 7 Series if will be 
auicklv appreciated that large and luxurious cars 
ran also be a great pleasure to drive. Luxury has 
not been allowed to go so far as to isolate the dnver 
from the road. In the 7 Series refinement and 
performance have been delicately matched to offer 

the driver a rare delight It is not tor those who wish 
i j crilpririniir It is for those 


wilt! ucuiaiiu ^Jr **'■'*■' “**■'*■ 

^rEe discreet design of the BMW? Series 
reflects the solid quality found throughout It is that 

certain kind of quality that one takes pnde rn. 

Inside there’s a sense of spaciousness, and the seats 
and ventilation create an environment of relaxed 

alertness.^ ^ offer three different engine 

... ^ o '? n — A ’z % lifrpc fhp. latter with fuel 


four speed gearbox is a pleasure to use and 
encourages a very positive and enjoyable style of 
driving. Whilst acceleration through the gears is 
extremely quick, each gear, due to the wide torque 
band of the engine, gives a powerful and effortless 
Tong-leggedness.’ . . 

The overall concept of refined driving appeal 
in the 7 Series is resolved in the chassis and 
suspension. There is no reason why a large car 
should not be able to have agile handling as well as 
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itliming of engines, in tne rag ^ 

sophisticated design prod uces exceUent power to 
litre ratios as well. This, of course, is vital for 
automatic transmission. However it also makes 
manual driving a very refreshing experience. The 


Double pivot front suspension Torque graph shows that a wide, 

with the small positive roll radius fiat band of power is 

gives improved straightlme available to enhance effortless 

stabilityathighspeed. driving. 



an ease of comfort The chassis offers handling 
incomparable in this size of car. To this is also added 
BMW’s speed-related power steering - as the engine 
speed increases power assistance diminishes so one 
has maximum assistance for parking, and 
decreasing assistance as speed increases, for greater 

road Teel! . ,, 

Drive a BMW 7 Series and one realizes that 
it offers something unique and satisfying- luxury 
with complete performance. Indeed in every sense 
the change to a BMW 7 Series is, especially for 
those who have become a little weary of driving, 
as good as a rest 

Insurance Our new exclusive ‘Sureplan’ Insurance 
Scheme guarantees, under normal circumstances, to 
quote, oner competitive rates and fast approval of 
accident repair estimates. Your local BMW Centre will 
be happy to introduce you to the scheme. 

Leasing Your local BMW Centre can also provide 
comprehensive advice and assistance on leasing 
arrangements for your BMW. 

Prices. 

728-&U80. 728A-£H,7n. 730-£13203. 730A-£13,734. 
733i-£14,4SL 733iA-£15,012. Prices correct at time of going to press. 


For the joy of motoring. 

J L td. 991 Great West Road, Brentford, Middlesex. 01-568 9155. Export, NATO & Diplomatic: 56 Park Lane, London Wl. 01-629 9277. 
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‘Impotent’ LOB sits it opt 


A MAJOR blunder, by the last 
Government is'- preventing the 
Location of Offices Bureau from 
fulfilling its f latest . and 
potentially -most important role 
— attracting international com- 
panies to set- up offices in the 
UK. 

The bureau has been unable 
to involve -itself in any 
expenditure overseas (or. in 
Scotland or Northern Ireland 
for that matter) -aimed at 
promoting the UK as a suitable 
office location, for fear of 
breaking the law. 

By the -time it discovered its 
unintentional * misdemeanours, 
it • had already incurred 
over £33,000 of unauthorised 
expenditure, including a £15,000 


report .on the factors- Influencing 
companies ‘in the location, of 
international offices, . 

• • Mr. • Anthony - Prendergast 
chairman of the' bureau,; said: 
“ We teniain impotent ' because 
of an absurd legal technicality 
and don't know when .or if: we 
-will be able to r resume this 
vital role. . Whilp - we sit with 
our bands tied." the - rest . of 
Europe gets, on with the' jofi: 

The affair has hot surprisingly 
been played down and: stems 
from the decision by Mri Peter 
Shore, the former Environment 
Secretary, to change - the 
bureau's role in - a way which 
many observers believed was 
asking, it to stand on its. head; 
instead o£ encouraging the dis- 


persal of companies and ' jobs 
from London and the south-east, 
it was now expected to promote 
office employment in inner, 
urban areas (including London) 
as well as go in search of over- 
seas customers. 

By January last year, the 
additional finance required' for 
its overseas campaign was 
available but by July-... it -had 
been pointed out by an ever- 
zealous observer that the 
bureau's foreign venture was 
contravening the Town and 
Country Planning Act 1943. 

An embarrassed Department 
of the Environment and - -an 
annoyed -and frustrated bureau 
got together to formulate fresh 
legislation enabling the bureau 


to get on- with the. -Job. A 
draft Bril was. killed by the 
general election and now the 
whole future of the bureau is 
being examined as part of the 
"Government's review of 
Quangos. 

The *' unauthorised r report 
prepared for. the bureau by the 
Economist Advisory Group 
makes -interesting reading and 
emphasises that while rental 
levels in the City of London are 
the most expensive anywhere in 
Europe, labour costs made Lon- 
don significantly cheaper per 
head of staff, working out to 
between 53 per cent £a$'75 per 
cent lower than ^tfiose in 
Geneva, the most expensive 
location. 


Ladbroke hunt for U.S. property partners 


HOT ON the heels of Mr. -Cyril 
Stein, Ladbroke Group chair- 
man,. who last week took time 
from bis troubles at home to 
complete a £35m property deal 
in the U.S. goes Mr. Kurt 
Kilstock, the man in charge of 
Ladbtoke’s property division. 

Mr. Kilstock, head of the 
property operations since his 
Techno group joined Ladbroke 
in 1972. leaves today foe the 
U.S. In search of further pro- 
jects and partners. 

Within six weeks,. Mr. Kil- 
stock — who still holds a' sub- 
stantial personal stake in the 
group’s London and Leeds 
property operation — hopes to be 
back with more news to soothe 
some unhappy shareholders. 


He may well have, arranged, 
more office park deals like- last 
-week's. He believes this type 
of development— “ akin to- cur 
industrial parks " — provides sev- 
eral bonuses for the operator, 
not least the early and pro- 
gressive release of income-earn- 
ing space and the resulting, flow 
of staggered rent reviews. 

To date the group’s property 
operations, which include house 
building, have made a relatively 
minor though respectable con- 
tribution to earnings, although 
its asset contribution is some- 
what greater. When current 
developments are completed, 
the group's portfolio (excluding 
the first U.S. venture) will be 
worth well in excess of £l0Dm. 


W|th.. eyes firmly. _set on the 
l£S., Ladbroke expects little in 
terms of new development! in 
Europe. Early this year is 
eliminated its one loss-making 
overseas property development 
by letting the remaining space 
in its Brussels Square de Meeus 
office complex. More develop- 
ment is planned, however, for 
the U.K. -- 

The U.S. deal will involve the 
development of a lm square Toot 
office park on SO acres of land 
in Westchester Counts - near New 
York. Ladbroke’s partner in the 
“low risk — high profit” deal 
will be the-. U.S. group Largo, 
run by" Mr. Hy -'Goldfeld. a 
former real estate agent turned 
major developer. 


Mr. Goldfeld is npt- a new 
name to at least one major UK 
developer. In the early 1960s he, 
.along with London estate agent. 
Mr.. Victor Behrens," -.brought: 
.together Hammerson. Property. 
Investment Trust and/tbe Fusco-.- 
Amatrudo : Corporation of New 
Haven to carry out developments 
in three major U.S. cities. 

The jointly owned UFA 
Development and Management 
Corporation was subsequently 
swallowed up by Hamznersan 
while Mr. Goldfeld turned' to 
development^ His group is 
currently building, in partner- 
ship -with Cadillac-Fairview of 
Canada, a mixed residential, 
retail and hotel complex in 
Smithville near Atlantic City. 


Wigmore 
St. lease 
by IBM 

9 In one of (Be largest West 
End. office transactions.. this, 
year IBM has'- leased" the 
110,000 sq ft former Minne- 
sota Mining and Manufactur- 
ing building in Wigmore 
Street at a rental thought to 
be £16 a sq ft, Weatherall 
Green and Smith advisedlBHL 
Joint letting agents; Jones 
Lang Wootton and Bernard 
Thorpe. 

• Elliott Group - Peter- 
borough has sold the 186,000 
sq ft former Nesco factory at 
Newton Aycliffe 4or. £500,000 
to furniture manufacturers 
George Moore. Freeholder Is 
Aycliffe Development Cor- 
poration and. the .ground lease 
expires In' 2047. Elliot Son ahd 
Boyton acted for Elliott 

Group. 

• Pension Fund' Property 
Unit Trust ha$ .paid -about 
film. for .-the. Commercial 
Union Properties 12,900 sq ft 

r freehold 1 -shopping redevelop- 
ment In. JPidstohe. Street, 
Leeds. Eadon Lockwood and 
Kiddle and Hi liter Parker 
acted for CUP. 

• Family trust clients of 
Conway Relf have paid about 
£490,000 for three refurbished 
office buildings offering 6,900 
sq ft opposite Lord's cricket 
ground and producing an 
annual Income of £40,000 a 
year. Michael Laurie and 
Ailsops acted for the vendor, 
Bertel Properties. 
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Reflections on 


FOR- THE property world the;: -'Brti&ckes’s hew. book- 
early -19705 were the years of - ifig^oncern, . doep-iitf: ^ ^Qttt 'he 
. fantasy.: .Repte apparently 

' no ^ ceiling and. yields no floors itistory of TtfcjBtigat - /JS^eSicrit; 

money could be borrowed from %a. subjective a-econut^oi; 

... anyone • by-anarohe* lortuaes vhte.'. mtereste^-iiiiL; : ;, - /: , >“t:' 
made' overnight and all the- best : &s such ti^Treadec,:Ji8 left 1 , . . ., ___ ______ _ v . 

Continental deals arranged-, op, .almost as restless as ’tiwautbtifc 

a day trip. = ieVtitehtly - adoptsf.a:.' boat - ag-’TOge4fmal0rs ? jreffg 

The dream lasted Uttle more detached trite*, ot; JSffdtf events;.. |pe 

.then 18. months and it provided and- people jflroiaid -r h^;^til| 5 r jprii ag r&ge naerB^;. ip a. genes Jfrf 
rich material for those .report- cab 1 be illuminating biitit-SW .•LhP r< ®Pf u 
Jng 1 these" events, - including - doubt explmr^t&iTatiiflr Jetchy. « .tih^.C^rcollgpse. v^ : 

myself as property correspon- subsequent" review ■ - Bj' _ 7 - ’ . Tne,.; sfllth^r ~edffcnidfe tha t 

dent of this paper from spring collaborator, Victor Matthews. - property worts in all' its forms 
1972 to the winter of 1974*75. ' • The book is Interesting' 'mf '/ -promismg 


HUU «i uicperiod m UWB. iwruii 1 - “‘S iwwisij, UUL »:■ ..I,-.". -• Ti 

A number, of interesting ^tndles . disappointingly vague. . about S Sn'-if 

;'6n -planning and -environmental ■ bow", the property side evolved.: : S 

■ apiets have appeareil Birt the-' There in. ter; teampfc 22* ^ 
only In sights into the property, scarcely any. discussion At. SEi. te l e ,a 
v asa^.a9!Uch have aune-fromv-tIie .big Gi^ . 

the Department of Trade re- opportunities of the early,l«70s. ' ^dd muriate 

ports*- and. from the Fay. report .^The -long frustrating, fina- stm ^ .-yj? -, ; wl 
on tfte-Crowd'AgSrti' - ^' 'ubflnishfdi ; 

Oliver . Marriott's The Fro- proposed major ^development mSe 

peril/ Boom — a classic of of, , the Whitbread site ,■ ^-atr w LcSS - of 

business histeny-^is noW;il2 Chiaweli Street --/,1s _ - of ?^ e 

years old. Even, though several .mentioned yet -It : central .to ^ Nieel 

of falg judgments, notably about- many of the problems faced *>7 ^ ^Peidenf Old Md 

the-.. -growth of Government T developers in the last de^de, •..-•■S2JSS 'iaBni . „ 
intervention in property, have 1 . - Ironically, the .irest part - “ on, i , l V 

proved to be correct, many; of- -the. "book for the-/ property ; ;i 1 . Peter RlddeU 

thfi'-gtars (or meteorites) of th^. specialist is the chapter "on. ih&'X: ■ !•;. : :■ .- * : - f_ • . 

eariy 1970s had not appeared .fly .general crisis' oi- the' :eai3&r v 

. the'iftte 1960s. . \ ..^mid-i970sy the -most babmcediT' ^ Nigeria RfitifoUrSnce ;£ak - 

Nigel Broackes is ceitainl^r .hocoozit' of^ '.the period to- date.- C'Crtsflfceh 4^657 i 
welpqualified to write a bout, the jAmortg the telling, .anecdotes: .; £10.50 » sfl ft in Ster&son 
intervening period. Trafa^6c'V;fe; : the rise in value ^ " Fenchitrrfi:- -. Street- 

House is by origin and at heay^^som' builder's, yard 'frbnfc‘>.^S.; , raey;we«‘repre8enf<id 
a property-based company ; ; atid;^g8^000 in May, 1971 .toasal -Edward- EfdnUy& 

onei ; of the most successflil-^ribe^of^ ^ £1^5011.10, William StertiV^wilRer, Son jSSid- -^idadafi! :• 
recent developers, especially-rifltftja "September, 1973; Tbere. Js: M acted for"; Eqaitable. I^^ 
the-CJty. .’■'.S^iWsivid -description ;of ^ visSt-. - by : .-'^A*igsraiice, 


‘.if. ^ hoot ^nflntartiiiM ■ the 


2 sam; --price ot to w uoam siem*-«r«Ker f -aonjwm- -*:«cKnraKP 

tir-rift ^"September, 1973 1 The re. Js- ^ Acted for'; F%riiable-_I3&v 
'-.'^ ; r»Sivid -description of a>risSt. M Sy f i'‘^A^nrancn, : : 
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AIR CONDITIONED 
OFFICE DEVELOPR 
To Let 

COMPLEHON AUGUST 1979 


30,200 

square feet approximately . 

5K Fully Air conditioned 
96 . 2 Automatic passenger lifts 
Carpeting throughput- • 

^ Marble lined entrance halt 
Polished Granite facade 
5K Double glazing 


A 


Collier & Madge 

Piijpaly ijeicCc~. -in-t- i.i .- ■ 

5 St Bride Struct, london EC-1A 4DE 07-353 9161 

9 Richard Saunders | 

| G? Partners JSSlisr” | 

27-32 Old Jewry. Lcnrtar; EC2R 8DQ C7-606 7-J61 

Knight Frank & Rutley 

i + Birchin Lane London EC3V 9BY 
fc j| Telephone 01-283 0041 
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K) for Industry 


OFFICES 


ilv 

■ J.r- 

& 
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AYLESFORD 

2 Warehouses ' - 

1 1300 sq. ft. each 
IMMEDIATE OCCUPATION 

BARKING (ESSEX) 

Development Site 
' Nearly 3 acres '• •' 

FREEHOLD — ’FOR SALE 

COVENTRY I: 

New Ware ho use /Factory' Development 
To requirements to 20(h000 34. ft. 

Phase 1 Units from 2.750 sq. ft. 

TO LET OR FOR SALE' FREEHOLD 

EAST' LONDON 

Fa ctory/Wa rehouse TT,**.: 

20.000 sq. ft. ■ 

Price £112.500 . 

KIOLINGTON (OXFORD) ; -: 

Workshops and Yard • v' 

'6,000 sq,- ft. + * acre. . • .. «, 

to; let.-. • !/■>:■-.< I h 

LONDON N.ll 

New Factory Unit 

22JBS sq.ft. ; 

IMMEDIATE OCCUPATION — TO LET. . ... 

LONDON 5.E.5 

12,240 -sq. ft.' 

Leasehold — ^Warehouse J ■' 

SALISBURY f 

16.000 sq. ft. 

Factory 

FOR SALE — FREEHOLD 

King&Co 

Chartered Surveyors . ’ , 

1 Snow Hill, LondohyECi 
01-236 3000 Telex 885485 
Manchester, Leeds arid Brussels 



u«i 


MATTHEWS GOODMAN 
& POSTLETHWAITE 

LOj-aoN- uvsnpooL s wsa;s 

01-248 3200 72 UPPER THAMES ST LONDON EC-JFi 3UA 

ALSO AT * MTUF SH! H 27 IJVEJI POOL LT' JSP 051-236 3'/32 


We are pleased toRnnounceC 
the formation of £■ 

CHARLES PRICE & Ot>; IN(t. 

intheCityofNew\bric 




MAJOR NEW EAST LONDON INMISTRIAL DEVELOPMEl 


3 ovw 

. industrial » 
dustrial Park* L 
• Bow Industrial 
ial Park* Bow Inc 
>w Industrial Pari 
ark*Bowlndustri. 
.ustrial Park* Bow 
Bow Industrial Park 
^tl Park * Bow Industria. 
ark* Bow Industrial Pari 


BOW INDUSTRIAL 
WAREHOUSE/ 
INDUSTRIAL UNITS 
5 , 

TOLET 


Tilt 


AT THIS STAGE UNITS CAN BE BUILT TO TENANTS REQUIREMENTS 


Factories & Warehouses \ 


© COVENTRY 

Central City Industrial Estate 
IT.OOO-ldOJNM sq.. ft. 

Substantial exhtinj. Factories/Warehauses. 

- - To Let at competitive Rentals. 

a WOLVERHAMPTON 

6.30040,300 sq.ft 

Sintrle-storey Faetory/Warehouse Units ■ 

Good Parking & Loading. Available now. 'To Let, 

O COVENTRY 

Bayton Road Industrial Estate 
ID, 000-200,000 sq. ft on JO acres 
. Factory /Warehouse Units to.be built to tenants' 
requirements. To Let. : 

*9 ASHBOURNE, DERBY 

80 acres site 

Single-storey Facmry/Warehouse Units to be built 

to the tenants' requirements. To Let. 

Henry Butcher & 

incorporating ’ 

& 2 s Leopold Farmer& Sons 

79/83, .Colmore- Row. Birmingham B3 2AP. 

Tel: 021-236 S736 


& residential irivestmaTts* • > 

For further infoirralibn aonlaa:ft4cCUPite'v”-V'; 
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SHEPHERDS 


94 Park Lane London W1Y 3TA 
01-499 0271 Telex 298012 


TWO OF THE MOST SUPREME OFFICE SUITES AVAILABLE: 

82 BROOK STREET, W1 

3,000 sq. ft approx. 

2 CORNWALL TERRACE, NW1 

(Overlooking Regents Park) 2400/4.AQ0 sq.ft approx. 
Apply PILCHER HERSHMAN Sole Agents 

23 Welbcck Street. W1. 01-86 1882. 



1 Buckingham Palace Road London SW1 WOOD 
Tel: 01 -834 6890 Telex 8813389 




LEYTONSTONE, Ell 

Freehold three-smrev mixed- user build- 
ing. formerly bank braocn on ground 
Door. Suitable offices, showrooms or 
retail. 35 It. trorrrjqo ScH-ron- 
taincd 1st and 2 nd floors, ideal worn- 
rooms, offices, deign studio, etc. Total 
area ol entire. 4,150 *4. Otic's 
In the region of £50,000. Sole aaems. 
Goldstein hclgn * Amo . 15, Hair 
Moon St.. W.J. 01-629 6573. 


MODERN SECONDARY 
SHOPPING PARADE 
North-west London. 

rrrlmlf ' ll |ncnn! l r OII, c-|-. ?„/■«» •" K»W. 

f b ,-? ao 0 *• o«iew« 
'•kh'n 10 months altw 14 
V?n\na * h ® ul ® Brodutc 

cp™i?niS Ai'cnlf* . 5 ' March 19 a I . 
FTWhOld £37.S0Q. Apnlu Rnv T.5ll4. 

Icap t 4BY T,m ”- 1 CamJS. 


HARLOT 

Freehold Factory For Sale 
18,250 sq.ft. 

/acxmt possession of 13,230 sq.ft 
Remainder let on short term tenancies. 

.. - ftyC*t Sofa AQMlll 

uSl KeithCardale Groves Industrial 

O armed SunTjM* Iwhifi tnai 

lw 43 North .Dudley street, Industrial 

Loadcei «iy 2 aq t^oi-629 «»4 Industrial 
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KNIGKTSBRIDGE FRONTING HYDE PARK 




s-sm 




A rare opportunity to 
lease two superb office 
floors, fully fitted to the 
to the highest international 


MIIIII 


mu «... M \ Estate House, 
fl P » J I Flf Y 130 Jerrriyh Street 

1 London SW1Y4UL 


^101-930 1070 



A NEW OFFICE DEVELOPMENT 

HAMMERSMITH 

11,500 SOFT 

AIR CONDITIONED OFFICES 

TOLET 

Joint Letting Agent 

Ryde & Browne Richard Ellis 



42 UbRvdi Slkvi 
ImtlonWIM 7HF 
'!• '1.11111.101?: lll-4W»4ti01. 
Ideyj 2795U. R«f. 401. 


Chartered Survey* 5 
G 10 Btuion St.. Loi idon Wl \ SDU 
QMOoftTy . 


HIGH YIELDING 
REVERSIONARY 
INDUSTRIAL 
INVESTMENT 

i.V-^'AdjaoentiAIS, Essex 

• r FOR SALE 
FREEHOLD 





MARKHEATH DEVELOP? 









Belgrave Square, S.W.l 






r . J A Magnificent Bu^Jirig 


OR POSSIBLY JFOR. SALE 
* 16,500 sq. ft. approx. 

’Suitable for- an Embassy or -Institutional Use 
' • ' “ Subject to Planning -Consent 


(04797/BWH) 


wilding 


"1141 

ssrmecwfffi 1 * 
pa 




+MT 

v^V 


mTTuiiiaH 


20 Hanover Square London W1R 0AH 
telephone 01r629 8171 Telex 265384 


-T»-- 



Pn^erties jf 


Acting as dwekipraBOirTV! 

-i Rnjportfe.BrorfflasedWi 
undertaken m'lWAFw Ua 

.livlMdualdewWpoMintid 

confetti out fatting agent} 
InlrOdupinflagoma. \ y 


jerfPMocni* Industrial 
apce dewdopnieara fcelng 
io mtanpatmon me 
iGorftpBny brochure. please 
rnnwwton vrifl'be paid 10 


Estifalgb ThoTowarlndu3trqiStat»li prowidlnQ a 30.000 sq tt lactofy 
HanK pc&faktaVWUfamJjrfch^Umrted^ 

• Thdmae TlDInAaor their Spacemastw Divwion. Additionally. 

— - advance taqtwtoa and warehouses with Now areas horn 

<464aqHicra390*l« wfflT^Jval'^leloleawfro" 1 
•r : Autumn 1 ® 9 . Joint sole aflame. Conrad Phoenix 

l;::.-. : 01 - 40 * 57 ®. Sitton* GommaiuM 0708 35333 . 


FanboraoBh ,&celfagt22/l3siaq ft waraqbuae «° sp ®? hc * , i ( ?l' Z . 

- ltaSa' '[TT^ ^iar^rMfM ii tan. Joint Bote agents — Conrad Ptwontt 
• ' . • - 01 -^ 5791 . Symoncta Commercial KS2 31 503 1- 

Bastnosioke AJ^B88'ii Morehouse - ready lor. occupation No* 1379. , 
.V Heats ‘.SbiB agents — Conrad WwontaOHO* 5791-. . 

J ' '•"* WFfatP^Fartwtefaa^^ 

LsqckmBI . (fcrephflkm NwembwXonrHd Rioenhc 01-404 5791, 

<\-/J Dnioe 8. Ool-OT33B BSlS. 1 *• - 

' Coventry ■ Abbey Estate Is adawtopmeni of adwnca factorial! and 
w ' wOThousas with floor areas horo<.7l6 aq ft fag4.HA so R 

- avaBabfa to teasa Iran Ai^usl or this year. Joint sofa agents 
•' :••’ % coonid Ptwwibtfll-^OASffBl. and Ho mo & Company 
. 020357474; ■ ; 

Wood Gtaen ~ A’dewlopfnentol aivancs factories 
London N22 lotaHUrg over 55,000 sq ft witJUtadWa W«tsta* twin 
m, nw ^H upwards. AvaHabfa to teaaom Spring i9M- 
V :' ' oommurtoirtloiw with the AID. North Circular 

*•_•/ '• ■Rbadard'MTT and good local transport. Soto aganto — 

;■• i.- OonradT^wenDt 01-4045791. • 





_ — = 

Elv Place , Loud on EC1 


4 f 5 . 000 s(|.ii. 6 l; ■ 
Air-conditioned Offices To i-^eK 



Peterborough 

Ring Case OV 33^'6-i: J-3i' 


BOLTON 

: ; 84,000 sq.‘ feet., ; 

rK POR SALE or TO LET 

For: WANU^ACTtinN6 K>R STWAGE ,R. 

4«iaS;' Exi.H^r conMtten' **«M 

Tempo rarr »W conSaored. • . 

- V BOLTON 666372 OR 32464- 


In CLW YD today 
127000 people 
went to work 


It's aiact. Qwyd's work- 
force cant justly lay claim to 
one of the best labour relations 
records in Britain today. 

With this multi-skilled 
workforce, proximity to major 
markets and national/ 
international communications 
networks, this progressive 
Welsh county, with full • 
Development Area Status, 
dominates the north western 
development scene. 

Talk to us about the low- 
cost sites and factories plus 
extensive financial aid _/\~r 
available to incbming< / T 
industries - we'll \ 

make you a deal T\ l 

you can't refuse. In . . 
Contact WayneS. oA\i// 
Mbt^an, County Jj/j 

Industrial Officer, Clwyd w/A 
Cbunty Council, <j 

Shire Hall, Mold s 
: [Tel Mold 2121 
for your face 


75 Grosvenor Street, London/ WIX OJB 

01-499 0404 

Bark Street, WJt. 

Approx. 7,300 Sq. Ft superb Ofifice/Residential 
accomodation with magnificent gardens. Lift, 
central heatmg-Terms upon application. 

t 

Maunsel Street, S.W1. 

Approx 6,350 Sq. Ft of offices, warehouse and 
storage on basement, ground, first and second 
.floors. Garaging for three cars. FREEHOLD FOR SALE 

rfr ect wfrtns , ChaiteredSurveyors. For all your property needs 


MONTREAL 
CANADA 

100,000 sq.fl app. 

9 storfey building in prime location 
to let: 1188 Sherbrooke Street West, 
Montreal, (Janada. 

Long Lease. Vacant Possession. __ 
Owners glso prepared to negotiate 
lease of adjoining property. 

For further i nformation and 
appointment to view^please contact: 

Mr. Bishop, do Qgilvie Montgomery 
& Co.l Place Ville Mdrie,Montreal 
r H3B1Z7, Canada. 




• 40,000 SQUARE FEET 

Wnrehouse/Factory 

under construction 
would divide 

RICHARDSON 
DEYH.OPMENTS LTD. . 
021-544 Till 


A DEVELOPMENT BY 


LOMBARD ROAD, WANDSWORTH, S.W.11 
20,175 SQ.FT. 

New single-storey factory with office*. 

Ready In Seotember — To be Let. 

Jomt Sole Agents: 


mm 


THOMAS AND 
ATKINS 


17/18 Old Bond Street. 
London -WIX 30A. 
Tel:' 01-433 1813.- 


62 Cannon Street. 
London EC4N 6AE. 
Tel: 01-238 8122. 


INTERNATIONAL PROPERTY 



FACTORIES AND 
WAREHOUSES 


'tniirstoiufues 




FOE INVESTMENT': 


'Oairstoiufues 


RUNCORN NEW TOWN 
CHESHIRE 

FAGtORlESTO LET 

3,200 sq.ft, upwards 
Fteptefrom £ 1.30 p.s.t 

. RUNCORN 73477 


Luxury Offices 
To Let 

In: Lausanne Switzerland 

868 square metres on 3 floors — to be let complete 
or in part. _ ’ ' , . 

Prestigious location near city' centre. Beautiful ana 
luxuriously equipped offices with under-cover parking 
in basem.ent. ■ 

Apply to: Geranoe Seilaz & Cie SA 

Place BeWUr 1 
CH-1003 Lausanne 
Switzerland 

Telephone: (021) 23 84 91 


EXCELLENT INVESTMENT 

OPPORTUNITY IN CANADA 

Large mink farm situated 40 km from Montreal 
on 287,000 sq-. m. plot .consisting of 1 farm builoing 
fully equipped with modern machinery pid freezer 
capacity for 900 tons of feed plus 4 single-family 
houses and 1 duplex. Present animal population: 
approx. 21,000. Price $1,500,000. 

Contact’ La Vteonntfere, 39S Grenfell r YUle Mont Royal, 
Montreal, Qiie- Tel: 001 S14 7394681 


BAY-WATERFRONT ELAT 

,w$th Swimming Pool — ^nndeck— -Private Dock 

..In the 12 roeftW*. MIAMI 

Wyw StmsWne fc _L- : 

Leisure ’Ll vine el FlQUOa ' ' 

„ ^ .Jlaf tsttsss^s sjaas S rLrss 

gSL5Mli«UMM?4?M52 or »« U»d«i Jwre* Arelrews ft Pfars. 639 4436 


HOLIDAY Y1LLAGE IN SPAIN 

Vested 100% In Swiss company. 
Hotel and terraced bungalows with 
880 beds. Develuper, purchaser or 
partner invited to consider ofier or 
Sk below replacement value low 
cash. Make use of the liberalisa- 
tion ol the Pound. 

GAV. 8000 Munchen 2, 
Ladenarstr. 2, W. Germany. 


A 

ESSEX 

EXCELLENT 

NEW WAREHOUSE 
12,300 sq. ft. 

TOLET 

Provincial House 
218/226, Bishopsgate, London 
EC2M 4QD. 01-377 0137 


ROMFORD. 30.000 sq. ft. approx. Modern 
' tie Warehouie. Excellent loedlnglvard. 
New lease. No premium. Grant ft Part- 
ners. 01-629 0501. Ref. B.E.C. 


modern block 
grays, ESSEX 

24.650 sq. ft. producing 
£36.200 p.a. £375,000 S.T.C. 
4 tenants including D.O.E. 

Apply: 

Provincial House, 

218/226 BishopBgete. 
London EC2M 4QD 
Tel: 01-377 0137. 


INVESTMENT 
FOR SALE 


ST. ALBANS. Freehold Olhce In*. £6.000 
pj. From Public Co. Tenants. Oilers 
Invited. Perks ft Co St. Albans 668661 
68777. 


HIGH YIELDING 

Well secured property 
investment for sale 

Initial reium 12.5% rising annually 
by not less than 10%. Cl - 2 m or 
equivalent in any currency. 


For further derails write Box T.S1I5. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


GOLF COURSE Planning consent available 
on approximately 125 acres at Chaidon 
near Catcrham. Details from Crisp & 

FOR°* DETAILS *o( Commercial Investment 
from £20.000 to £1m pleaseconttct 
Balrstow Eves. 01-377 0137. Hot. RFO. 


AHNANCIALTIMES SURVEY 




PE 



GREECE 

.Superb Hotel and Leisure sim- 
plex in well known resort. AH 
enquiries: 

Taylor Rose, 27, Albemarle St, 
WIX 3FA. 01-492 1607 


TUESDAY 

18th SEPTEMBER 1979 


The Financial Times proposes to publish a 
survey on Industrial Property on Tuesday 
the 18th of September 1979. The main 
headings of the provisional editorial 
synopsis are set ont below. 

0 INTRODUCTION. The last 18 months have 
seen a revival of interest in the industrial sector. 
Rents and Capital Values have improved. 

O , THET ECONOMY. A stable outlook is 
necessary for an upturn in building work. 

0 LAND. The effect of changes in Development 
Land Tax and the Community Land Act. 

0 NEWTOWNS 0 INNER CITIES 
0 THE DOCKS 0 CONSTRUCTION 
0 INVESTMENT © RENTS 0 WAREHOUSES 
0 SMALL FACTORIES 0 DEVELOPMENT 


For further- details on editorial content and 
advertising please contact: Cliff Caun ter 
- Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext. 234 


FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


The content and publication dates -of Surveys in the 
Financial Times are subject to change at the discretion 
- of the Editor. 

















EDfUDBY ARTHUR BENNETT AND TEDSCHOETHJS 


• SAFETY AND SECURITY 

Silver fofl deters 
tbe shoplifter 


IN AN anti-theft system put on 
the market by Lawrence Secur- 
ity Services a pair of metal foil 
strips about 10 mm wide, held 
on a single self-adhesive backing 
is stuck to the counter or show- 
case and connected to an elec- 
tronics detection unit which 
houses a “ bleeper '' alarm and 
warning lamp. 

Articles to be protected are 
placed on the foil which can 
either be left showing as a 
deterrent or covered with a 
cloth. The foil can be up to five 
metres long and when loaded 
with the .items to be protected 
presents a particular electrical 
capacitance to the detector cir- 
cuits. 

Removal of any one of the 
items from the foil strips 
changes the capacitance, alters 
an oscillator frequency from a 
reference figure and sounds the 
alarm. After a pre-set time the 
circuits self-restore to the 


reference and the system is 
ready -to detect another item 
removal. 

The system behaves similarly 
when objects are placed on the 
foils, so that the sales staff of 
the shop can change the display 
without too much complexity. 

Activation is from a control 
panel using a key switch: the 
alarm when set off will continue 
to sound until the key switch is 
used to stop it and reset the 
system. 

Metal items are more easily 
detected than, say. ceramic ones, 
although the latter can be im- 
proved by sticking some of the 
foil on tbe base. 

A basic kit of the system, 
which is called Shelf tec. con- 
sists of 15 metres of the tape, a 
sensor box and a control panel 
and costs £94. 

More from the company at 26 
Harrison Street, London WC1H 
SJG (01-278 1164). 


Softening 

theblow 

THE DANGERS inherent in the 
use — and misuse — of com- 
pressed air for dusting machi- 
nery and workbenches, will be 
minimised, it is claimed, if the 
latest blow guns made ' by 
Schrader Bellows are used. 

Top of the range is the auto- 
matic pressure reducing safety 
blow gun, which has an integral 
pressure reducing valve. This 
has the effect of relieving pres- 
sure automatically in the event 

of nozzle blockage: should this 

occur the pressure applied will 
not exceed two bar. 

The gun has an aluminium 
die-cast body with a lightweight 
nylon-coated steel hand lever to 
control the air blast and a com- 
bined linger guard/park hook is 
provided. The nozzle creates a 
conical air shield effect to mini- 
mise blow back of swarf and 
chippings. 

Another model, the fixed 
pressure regulated safety blow 
gun, is designed to dispense with 
specially regulated low pressure 
air lines for -normal dusting. 
Basically the same gun as the 
pressure reducing type, it 
utilises a straight-through flow 
type nozzle which, combined 
with the integral pressure 
reducing valve, ensures that 
outlet pressure never exceeds 
two bar, irrespective of inlet 
pressure. The gun will handle 
up to seven-liar inlet pressure. 

A third model, the Torpedo 
general purpose safety blow 
gun. has a sliding thumb button 


to control the air blast .from a 
“whisper” to full flow. 

The blow gun has its own non- 
dctachable noz 2 le whiph has 
cast-in vents preventing the 
outlet pressure ; exceeding two- 
bar in the event of obstruction 
or blockage of the nozzle. 

Preventing 
the spread 
of fire 

THE BRITISH Standards Insti- 
tution's code of practice for 
fire-fighting- Installations, CP 
.402. is being, revised, extended 
in scope and republished as BS 
5306 Code of practice for fire 
extinguishing installations and 
equipment on premises. Part 1 
deals with hydrant systems and 
Part 2 sprinkler systems. 

Sprinkler systems are 
designed to provide automatic 
means of detecting and extin- 
guishing or controlling a fire by 
water in its early stages by an 
installation of overhead pipes 
on to which sprinkler, heads are 
fitted at intervals. 

Each head is, in effect, a heat- 
operated valve designed to open 
at a predetermined temperature 
and to discharge water under 
pressure from the installation. 
Water emerging is directed into 
a specific pattern by a deflector 
incorporated in the head, and 
the flow of water from the 
installation also causes an 
alarm to sound. 

Provided that the equipment 
is designed, installed and main- 


Stone-Platt 

Energy Systems 
for the future 


Stone-Platt Industries now extends its energy systems 
business into North America with the addition of the Johnston 
Boiler Company of Michigan, U.S.A. to its group of companies. 

Johnston Boiler Company is the leading exponent in North 
America of fluidised bed technology for industrial coal and 
waste fuel burning. Now it teams up with Stone-Platt 
Fluidfire, the acknowledged leader in fluidised beds this side 
of the Atlantic. Together they will help industry make the 
most of available energy by providing this vital new 
technology worldwide. 

To find out more about Stone-Platt's energy systems 
contact: 


Stone-Platt 

Electrical 

Limited 


P 0 Box 5 Gatwick Road Crawley West Sussex 
RHIQ2RN Tel: 0293 277H Telex: S77481 


tained according to good prac- 
tice a sprinkler Installation 
ensures that a well directed and 
ample amount of water is auto- 
matically applied to the fire 
•while it is still comparatively 
small. As only the sprinkler 
head or heads in the immediate 
vicinity of the fire open, water 
damage during the extinguish- 
ing of the fire is reduced to tbe 
minimum while the remainder 
of the building remains fully 
protected. 

The installation operates 
automatically, is not impaired 
by smoke or fumes, and -is not 
hindered by blockage of access 
routes. 

■Copies of BS .5306 may be 
obtained from.'- BST. Sales 
Department, 101 Pentonville 
Road, London N1 9ND. Price 
£6.40. 

* INSTRUMENTS 

Timing from 
a small box 

ELECTRONIC timers put on tbe • 
market by Loader are fully solid 
state and are housed in a slim 
case only 17.5mm wide for DIN 
rail mounting or for bolting to 
a surface. 

The range includes an adjust- 
able delay timer which is con- 
nected in series with relays or 
contactors to delay energisation 
by up to 100 seconds. A two-wire 
connection system is used 
which the company claims will 
yield a 50 per cent saving in 
wiring costs over conventional 
models. Models operating from 
standard voltages from 24 to 
240 sc or dc can be provided. 
Repeat accuracy is one per cent 
. If input and output have to 
be completely isolated, a ver- 
sion is available with an output 
relay in the same casing. 

A complementing item is a 
flasher unit which with tbe 
same series cinnection method 
will directly switch a 100 watt 
lamp once a second. 

More about the range, desig- 
nated 404, from the company at 
P.O. Box 79. Oakfield Road. 
London SE20 8EW (01-659 
2424). 

• PROCESSING 


• QUALITY CONTROL : , 

Timber gradedlby; micro 

THE INTELLIGENCE and to- a- -length of timber and the 
numerical power of a microcom- machine measures the reaction 
puter is used to control and force at intervals along tire 
manipulate the data from a new length. It then calculates the 
timber grading- machine stress grade of the wood against 
recently launched by Co(A:; a 'Set :of pre-programmed. limits 
BoUnders, Ga Co mm erce Way, " and ires s paint mark^esfl&ur 
Stanbridge Road, Leighton Buz- coded according to grade, at 
2 ard, Beds. (05253 76697). . appropriate points. 

The controller has. been de-'- Signals from timber -entry 
veloped by Base Ten Systems of and exit photocells, and £com 
Aldershot and the machine is the load cells (the output of 
intended to replace the visual . which is c&gitised) are. fed to. 
methods, usually ^employed in the. processor, and after two 



timber grading. 


passes to establish figures in 


Constant deflection is^Applied two planes, the ^operator is 



One of the two water quality monitoring 
machines delivered to the Dutch water 
authority Zuiveringsehap West-Overijsel . for 
use on the River Vecht at Gramsbergen and' 
the Latterhoofdwijk Canal at CeevordeiL. The 
equipment is housed iu a transportable build- 
ing with insulated double-ski irwalls and special 
strengthening beams for mounting the instru- 
ments securely. Instrumentation includes a 
water quality monitor to measure dissolved 
oxygen, temperature and suspended solids, and 


a- monitor to measure chloride, ion leyetsl-vA 
.'permanent record of measured 

"is provided. Other parameter:* ■which can be. 
monitored Indude fiuoride^ : ?dtrate, ammonia, 
cyanide, ammonium, sodhnaa, 7 waler hardness, 
pH and conductivity. Apartlroin the monitors; 
the buildings are- fitted -With -telemetry facili- 
ties enabling them to be linked to a central 
control point The units- were supplied by 
Electronic Instruments, Hanworth Lane, 
Chertsey, Surrey; KT16 0LF <093 28 62671). 


HEATING 


Embosses plastic cards Brings heat 

A HIGH VOLUME, cam- check and edit information be- rirrlif 

puterised embossing machine fore embossing. \yJLI dX i t ” H r • . 

called 7700 from Pitnev Rnumc . ... - ■ * 


A HIGH VOLUME, com- 
puterised embossing machine 
called 7700 from Pitney Bowes 
produces data carriers in the 
form of plastic cards or metal 
i plates for use in medicine, com- 
| merce and heavy industry. 

It is particularly suitable for 
hospitals wbere medical data 
such as identity numbers can be 
embossed for subsequent im- 
printing on record cards and 
patient files, and in the motor 
industry for engine and chassis 
part number identification. 

Data input can be manual 
using a typewriter keyboard, 
and there is a standard connec- 
tion for a visual display unit 
which allows the operator to 


e PERIPHERALS 


check and edit information be- 
fore embossing. 

But on-line operation is also 
possible since the unit is com- 
patible with a number of mag- 
netic tape drive units and Other 
standard data processing equip- 
ment. In this way. data can 
be fed directly On to plastic 
cards or metal plates from 'cen- 
tral computer records. 

With' a printing speed' of 200 
characters per minute, the ter- 
minal is suitable for on£-by-oae' 
production and for longer runs: 
of repetitive data. •' j 

More from the company at 
The Pinnacles, Elizabeth Way, 
Harlow. Essex CM19 5BD. 
(0279 26731). 


moment 


Many new Plessey units 


O 


PM-TSll DESCRIBES a Plessey 
magnetic tape system intended 
as a direct replacement for the 
I equivalent unit from Digital. It 
, gives ability to store and read 
large volumes of serial data and, 
says Plessey, is less expensive 
(bit by bit) than comparable 
media. 

It allows the user a choice of 
tape formats and also to mix 
single and dual density tape 
drives as well as 7 or 9 track 
tape. 

Unibus data transfers use 
word Transfer where possible. 
Accuracy of data is extensively 
verified and a 64 byte internal 
buffer provides increased 
flexibility with its . priority 
assignment capabilities. 

The PM-TSll subsystem con- 
sists or the controller, one to 
four magnetic tape transports 
and interconnecting cables. 

This is just one of many new 
units developed and launched 
by Plessey. 

Micro-U general purpose 
micro-computer describes a 
Plessey unit For business 
environments. Based on the 
DEC LSI-11, or for added per- 
formance the SLI-11/23 central 
processor, it includes two 
floppy disc drives, single or dual 
density, and has the capability 


of supporting a 5 or 10 mega- 
byte hard disc subsystem. 

The central processor and 
floppy drives arc housed in an 
attractive 10.5 inch chassis 
which can be mounted in a desk 
top or desk height cabinet and 
provide a practical compact and 
economical package aimed at 
the small system user. 

The PM-RF11 is a high per- 
formance fixed-head disc 
emulator which is based on 16I\ 
MOS RAM technology. Per- 
formance benefits over the 
equivalent DEC model include 
a 10 to 1 improvement in trans- 
fer Tate and a l?0ttto 1 improve- 
ment in access time. The PM- 
RF11 has a -capacity of 1.5. 
megabytes contained in a 5J- 
inch chassis, the equivalent 
storage of three RF-11 disc 
drives. 

The PM-KK11A is a high 
speed RAM cache memory n£ 
2K word capacity, designed to 
run with the PDP-11/34A ven- 
tral processor. This memory 
simulates a system having large 
amounts or moderately fast 
memory and substantially de- 
creases average access time. 

Plessey Peripheral Systems. 
Harrowden Road. Brarkmills, 
Northampton NN4 OEB. 0604- 
62175. 


- AN ELECTRONIC: optimal start 
controller for boilers which is 
•able to make allowance for the 
•Weather before switching on in 
-tbe morning has been put on 
the marker ' by Horstmann 
•Engineering - Products. New- 
ybridge Works, Bath. 0225 21141. 

Although tuost orthodox 
Start-dp controllers will turn on 
file: heating: some time before 
office/ 1 factory hours so fis - to 
reach the required minimum by 
the time employees arrive, they 
might not take account of a 
sudden, -typically British tem- 
perature rise outside, thereby 
wasting fuel. : _ 

The Horstmann device, called 
Economiser, takes - date, . from 
electronic thermometers' 'inside 
and outside the building and is 
able to decide the last possible 
moment at which the boiler can 
be started. The building's 
thermal response time is also 
taken into account — it can be 
individually set into the con- 
troller. 

During the weekends and 
holidays the outside- sensor will 
switch, the system oa for suffi- 
cient time to prevent- frost 
damage. If a few hours of un- 
foreseen heating are' heeded: the 
system can be switched- /on 
manually- by an extended run 
timer with a six hour range. ... 


.able. for spaces up to 2500 cubic 
i:£eet (a room measuring 18 £18 
x '8 ft), sb that almost any en- 
: closure likely to be encountered 
for testing purposes in industry 
can be conditioned. 

Each unit has its awn. refrig- 
eration and -control system so 
that there is no need for any 
special installation work. * 

More from the UK agents. 
Heritage Engineering, Lloyds 
Bank Chambers, Wim borne 
Minster. Dorset BH21 UA (0202 
■888402); '. . ; 


COMPONENTS 


Environment 

controlled 

A PORTABLE environmental 
control unit called Psycho- Aire 
made, in- the U.S. by > Vista 
Scientific offers very good con- 
trol accuracy- of both tempera- 
ture ‘ 'and humidify within 
chambers nr walk-in rooms. 

Stable and repeatable environ- 
ments to within 0.5 per cent 
relative humidity and 0.5 deg C 
can be achieved, with electronic 
contort ahd -an operating-system, 
that ':' can .. provide relative 
hmaidily. - from 10 to ,98 per 
cent *nd- temperature between 
4 and fiO deg C, • • \ 

There- are ten models' avati ; 


waste pipes 

•IN ADDITION' to its smaller 
bore~_ waste systems, is a new 
55tnm ABS system, -announces 
.Hunter Plastic ' Industries. 
Nathan .Way; London SE2S. 

' Produced in white. It offers a 
complete range of component 
parts which — apart from the 
stock four metre lengths of pipe 
—includes . couplings, bends, 
tees, crosses, pipe clips, straight 
.'expansion-- limits, reducers, 
^access fitting, socket plug, drain 
Connectors and' roof terminal 
> fittings/-; 

; System sbould_b.e:of particular 
; 4ntefoSt. says the company, to 
-- architects ; and specifiers in- 
volved with Middle 7 East con- 
trficte ! where - waste pipes are 
invariably sunk into , concrete. 

• CONFERENCES 

Ccwitrolel / 

services 

■CHARTERED / institution of 
Building Services organising 
a symposium fin thrcenWalised 
monitoring and control of build- 
.. rag .services. which will be held 

• oh October 2 at the Kensing- 
ton .Close Hotel, London, 

'. .Programme will include the 
development of monitoring 
systems, their ability to start 
up ahd control : installations 
which may be located- over . a 
forge building complex, at oyer 
a widespread number of build- 
ings. and the ability of modern 
systems to superviBb rotfier. ser- 
vices such as. fire: and Security. 

■ CIBS, . 40 CadOgah "Square, 
London, SWi < 01 - 235 : 76711 . 
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Quest Automation ltd 
Jrerrtdown 032021891010 


given. a ; visual .indication by 
coloured, lamps, .of the. grade* 
or of a rejected length, A prin- 
ter 6ah be connected [ to get 
hard copy. " \ 


A 2376 operating underVME/B. 


1979 
Our third 29 60/DW1E 


It all adds up to Britains Not choice for 2900 Computer 
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There a.re hopes among Birmingham’s business community that the arrival of a new Conservative 
Government will help create longer-term benefits for Britain’s second city, and, in. particular, 
r v enable many small and medium-sized industrial companies to at last realise their-potential. 






— 35^. . By Author South 

. .. ■ /. ‘ / 

! ‘ * Ss^. THEHABMQSED Tbatcherite 
Censeivatism,-.- preaching cuts 
’ '■ ■ ■ 1 alt: V . spending and financial 

:i' 1 sa5 fe ' • • - jnCCTjitesJfor -working people,- 

is*/ ; ; ha&t struck a . sympathetic note 
' “ - 1 as, r • -ih BimiiMjiiam.' ; , 

" ■ -s-siJt : . Mn .-JoBii T^ylor, successful 

' soIiciWr -in suburban Solihull, 
' • ••:•.- .c--r? - ■ "newly velected representative to 
, * '• 1 the Etucoi^an Parliament, and 
L: .ft leader - 1 .' ‘ of .- the : • controlling 

" **• ; i conservative gtpup on the West 
| MSdlanda Opunty Council, offers 
■■ ' i- no.' apologies: “ Rates are going 

-tD have to rise and services will 

' - - - lie- cat. ' - It- is not either-or, but 






:j- hi 
-'■* -j } 


' • “ ■ . ^ ) *, '' ?/. • . pirmrnghflrn is prbUd of the 

■ -I- 4 fact that it -became Britain’s 


-,~v. — v*. second 'city-^and “-‘the' -city of 

‘ nr^ /•/-: L 1,500-. : trades on its -own 
: initiative and inventiveness. 

:■ = : r t‘ Sadly. 1 the ^pperficiad prosperity 

' • -. y&Wi: evident in the concrete shop- 

"■ - ; :: ping ■* ferecincte .and modern 

v-^4 ^‘aetwork of . a^inbtdr- 
: . . t • -Tv '- fioaiindted city cannot'.. conceal 
'l-t-'.j;. the reality that . Birmingham 
)• suffers thfi'probkuns of urban 
; 1 ; deprivation- common to so; many 
?ri W FJJTS A. !• other conurbations. :; ' 
... - The : dedme in population an4 

. 1 * jobs, particularly ixf the •; #§«&■ 

~ h Of p’ ? " tional -mairalae&JHhg- •: *&&&!, 
. - ti.3 U i. has proceeded; aft ' an .alarming 
• ui.-j. rate during the "past, decade— 
fljppj r.L[ .and aefrimdb^^ K con- 


tinuing. J More than-^SOjPOO jobs 
.were lost tp the inner £ity in 
the early 1970s and^the inner 
city’s population dropped from 

839,000' to little more than 
385,000. . . • . . ... 

- The pattern is all tootamiliar 
with the more prospeions and 
more mobile people vwring to 
the suburbs, leaving -.'behind the 
elderly, and unskilled 'and dis- 
; advantaged. More . than 

people are now out ■' of .work, 

producing unemployment 

fh spme areas, ' of arpimd 15 
1 per cent — or three .‘ times the 
national average. ; . 

- -It was against such ."a "back- 
ground that the previcbsliabour 
Government made Bir ndTignam 
one of the priorities: in ll s 
expanded urban aid programme. 
A partnership committee, on 
which local airthorffiei* Govern- 
ment departments aid, other 

. public agencies are represented, 
was, set up to co-ortfinate an 

. action programme wiihihe aim 
of halting the decline- -^' 

Economies 

The Conservative Government 
has already clipped £880,000 
from the £13:5m for-Ririmng- 
. ham in the current year; as part 
of a £7m cut. in it?. Jtl56m 
national urban aid programme. 
Tie economies are" '.viewed 
locally as something of * cos- 
metic exercise, desighedymerely 

to make the political point that 
the new . . Administration is 
indeed committed to. reductions 
in public spending, incourage- 
ment is taken, that --tfhere is 
likely to he : a bipartisan 
approach to the need ifcr State 
assistance in helping to ^nerate 
.economic growth within^ .the 
declining inner city area*: * 

'■ . But what. are the implications 
for Birmingham with its sooal 
and- economic problans of the 
election of a Goveretnent man- 


dated to public sector 
economies? 

“The individual will un- 
doubtedly feel the benefits more 
as a taxpayer than as a rate- 
payer,” says Mr. Taylor. “The 
budget next spring from the • 
West Midlands County wili 
result in a much higher rate 
precept than would otherwise 
have been the- case.” 

He is adamant that services 
must not . only "be cut, but pro- 
vided at realistic prices — “ For 
too long' too many subsidised 
services have been offered. We 
have to make it clearer to the 
consumer what is the real' cost.” 

He cites the metropolitan bus 
service as an example of where 
prices must rise: “Fares will 
have to go up in August What 
we can afford to charge o* 1 
buses must be a reflection of 
the cost of alternative modes of 
transport. Fares will have to 
continue to rise and at fairly 
predictable intervals.” 

Another related area where 
economies are likely to be 
sought is on the highways pro- 
gramme. Longer-term invest- 
ment is likely to be jettisoned 
in favour of a simple care and 
maintenance policy. “As a 
labour intensive operation we 
are vulnerable to inflation. 
There is now nowhere to hide. 
If we ask more money from the 
present Government . they will 
say no." Mr. Taylor declares. 

Both through the Confedera- 
tion of British Industry and 
through chambers of commerce, 
local businessmen have ex- 
pressed delight at the return of 
a Conservative Government and 
the opportunities thought to 
hive been created. However. 
Mr. John Warburton, director 
orthe Birmingham Chamber of 
Tndi’stry and Commerce makes 
no secret of the fact that “ it 
will urtdoubtedly create pmb- 

~l • _ 

t 

\ ‘ 
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Tiie Queensway, Birmingham, approaching Five Ways 

lems for Birmingham and will The desire of the Government 
not make it any easier to gener- to express its distaste for iter- 
ate the sort of growth we need." ventionism and 
He is nevertheless confident could lead to some modifications 
that “ the new business but they are likely to be more 
climate" the Conservative cosmetic than real. The part- 
Government is expected to nership committee m Birming- 
create will yield a longer-term ham. where the Conservatives 
benefit and enable the city’s are m control of both the dty 

small and medium-sized firms and the county council, has coin 

to realise their potential. sewusiy steered clear of any 

Whether or not such hopes charges °J h em . p J5 e t ?“ il( ^ g ; ‘ S?* 
are soundly based, remains to Graham Shaylor, the city plan 
be seen but there mu be no ning officer, has seconded a 
mistaking the support within handful of officers to prepare 
Birmingham for the Govern- material for the committee, but 
meat’s present high risk staffing has been t J 

economic strategy. • *■ minimum with specialists i called 
The aSval of a new upon to make contributions 

Administration has raised some only when necessary, 
uncertainty about the future of Though central Government 
the partnership programme but only made funds available from 
there is a widespread belief that April this year under ris inner 
it wili press ahead uninter- city programme, the Birming- 
rupted. Questions seem to have ham team has already been m 
been posed not about the need action for two years. Money 
for the special action but about was provided 
the best mechanism to affect re- initiatives to boost the construe- 
"eneration of the local tion industry and through urban 
economy. aid “Our trad: record to date 


speaks for itself. We 1 have 
already made great progress,” i 
Mr. Shaylor maintains. j 

Nearly 40 projects, mostly for i 
the provision of new. or refur- - 
bished factories, have already , 
been completed or are under- 
way. A “new enterprise work- 
shop” offering seven nursery 
units of only 250 sq ft has been 
opened with the aim of helping 
individuals to put their business 
ideas into practice. 

The aim of the programme 
over the next three years is to 
restore confidence in the inner- 
city so that private investment 
is attracted. There is a co-ordin- 
ated effort to reclaim unused 
land and improve existing indus- 
trial and commercial buildings 
and districts. 

Mr. Warburton maintains. that 
the partnership project has 
brought an important change in 
mood over the past 12 months in 
which local authorities, and 
Government are co-operating 
irith business to mieburage 
growth. . 

“But this whole new approach 
still has to be sold to the exist- 
ing firms,” Mr. Warburton says, 
“ Birmingham companies have 
become so convinced over the 
years of the Idea that they will 
be prevented from expanding or 
directed to development areas. 

The Birmingham Chamber 
believes the educative role is so 
important that it has two full- 
time officers visiting local com- 
i panies. discussing business pro- 
grammes and suggesting ways 

■ that growth might be pursued. 

[ "In the past many schemes were 

■ held up or fell by the wayside 

■ because of the delays and 
i caution of the planners. There 
r is now a far more sympathetic 
- view of the industrialists’ prob- 

■ lems, and it is important our 
i members realise that,” Mr. War- 
> burton asserts. 


But the Chamber is not un- i 
critical of the partnership pro- 1 
gramme — “We believe that up i 
to half the money spent ought 
to be used for the generation 
of long term employment. At 
the moment the proportion is 
less than 25 per cent,” claims 
Mr. Warburton. 

Though spending on social 
facilities improved the morale 
and confidence of an area to the 
benefit of industry, the Chamber 
would prefer a speeding up of 
site-assembly and factory ouj la- 
in g— -.“Small firms have always 
been crucial to the success of 
Birmingham and there is 
certainly no shortage of demand 
for nursery units,” he adds. 

Restraints 

According to the Chamber, 
one way that industrial building 
could be accelerated would 1» 
for local authorities to curtail 
their activity as developers and, 
instead, give a greater role to 
the private sector. Local govern- 
ment could use its special 
powers and resources to 
assemble and service sites and 
leave private capital to build 
and- market factory units. 

But for many businessmen the 
real key to Birmingham’s future 
development will.be the Govern- 
ment’s new regional policy. For 
many years the city has com- 
plained that the restraints of 
industrial development certifi- 
cate controls, coupled with the 
aid Incentives of the assisted 
areas have robbed Birmingham 
1 of new growth industries. 

The Chamber, in a strong sub- 
[ mission to the Government 
: argued, that “it is wrong to 
: attempt to strengthen the weak 
. by weakening . the strone. 

• Immediate scrapping of IDCs 
- was recommended, along with 
a more selective “value for 


money” approach to the parts of 
the country qualifying for. - ; 
special assistance. ; 

It is understandable that a . : 
city with confidence in its own 
strengths should wish to reduce , 
Government intervention. But'* ; 
the Chamber at the same time - 
urges caution upon the Govern- - 
ment in cutting industry, aid/ 
arguing that “there are a nura" *; 
her of extremely valuable 
schemes already in existence 
which we should like to see 
strengthened by the injection of 
additional funds.” 

Assistance given particular 
praise is the Selective Invest- 
ment Scheme and the Process 
Development Scheme aimed at 
encouraging the design and 
launching of new products. 

Of the more obvious concern 
to the city is- continued Govern- 
.ment support for BL. formerly 
British Leyland. There are still 
the critics, but there is a grow- 
• mg realisation of the company s 
importance: “The Chamber is 
solidlv behind BL. It is 
absolutely essential to Birmmg- 
ham and the West Midlands, 
declared Mr. Warburton. 

Indeed,' the point has been 
underlined by the W pst M* 6 ' 
lands Economic Planning Coun- 
cil which recently took the 
initiative in bringing together 
trade unions and management to 
discuss the problems of the car 
industry. Following that meet- 
ing the warning was given that 
.failure to retain the vehicle 
assemblv industry could result 
in the loss of one in every four 
manufacturing jobs m the West 

Midlands. . 

For Birmingham, the city or 
i the motor car .the change of 
: Government might have brought 
* new hopes and uncertaintu*, 
i but prosperity still rests clearly 
i upon the performance of the 
■ traditional trades. 




Lueas technology is a going- 
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Its hard to visualise a world without motor cars. ^ 

Lucas has grown up in parallel with the motorcar eie^onia technology, we are currently endeavour, maintained by afirm belief in the 

andh^pl^dayitalroleinte^vel^ment adding the problems of environmental pollution social benefits of motonng. 

From the beginning, our products have added ° den !^ £o nsumptio h. 
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one of Birmingham's great companies 
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Established in the City of London for over a century, 
BNP Limited is an international commercial bank. 
As a member of the BNP Group, one of the 
world's largest banks, BNP Limited belongs 
to a network extending over seventy . 
countries. 

Mr. John Warlow, our representative 
in Birmingham, will be pleased to 
advise you on the Bank's range of 
corporate financial services. 
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Banque Nat ionale de Paris Limited 

, HO Hi Wellesley House. Waterloo Court, 37 Waterloo Street, Birmingham B25TJ. Tel: (021)236 9735. 

■■ffintf my" 11 

ssSBassKBK:; Office 8-73 King William Street, London EC4P4HS.Tel: (01J-6265678. 

** . BNPGroupHa^Offic».T6BoulovaTddesltal»eniPari575009 
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BIRMINGHAM businessmen 
enjoy a reputation for taking a 
realistic attitude to their 
trades. The Government might 
have made grand . promises 
about charting a new economic 
course while, at the same time, 
budgeting for a cut in the gross 
national product and pushing 
inflation to the point where 
there are fears of a wage 
explosion. But such matters are 
treated calmly in Britain's 
second city which, with a heavy 
concentration of manufacturing 
Industry, regards itself at the 
sharp end of the economy. ■ 
Both the West Jffidlands 
region of the Confederation of 
British Industry and the local 
chambers of commerce have 
made enthusiastic noises about 
Sir Geoffrey Howe’s first 
Budget 

Mr. Gerald Coghlan, chairman 
of the regional group of 
chambers of commerce, 
declares: “ Given the right 
opportunities, .industry in the 
West Midlands has never been 
slow to seize any opportunity 
that can lead to expansion. The 
fiscal climate now before in- 
dustry does, in my view, prevent 
that very opportunity.” 

But while businessmen 
welcome the decisive start 
made hy Mrs. Thatcher’s 
administration towards switch- 
ing the burden of taxation away 
from the individual, there is an 
awareness of the risks. Disquiet 
has been expressed at the 
impact the new 15 per cent 
rate of VAT could have upon 
wage pressures. Complaints 
have also been made about the 
high cost of money with. 
Minimum Lending Rate at 14 
per cent 

The time for dramatic shifts 
in Government pjolicy Is never 
judged to be right but Birming- 
ham traders are particularly 
conscious of the dangers the 
mounting energy crisis pose to 
the Chancellor's strategy. It 
was in Birmingham that Mr. 
Reg Parkcs, the regional chair- 
man of the CBI, sent out the 
warning that companies expect- 
ing to switch demand from oil 
to gas might be thwarted. 

We are -worried that this 


energy crisis will negate the. the upturn in private Bouse- He claims tbat_niany fiwas 
benefits offered by the recent "buQdlng. have managed' to keep ^sports 

Budget," he said. Companira :-:^ fiut it . nerformance o^ ^ a 'high ievel on^ by^CUttiug 
wanting to switch from oil tb . fl ^ ut mrttnr . { n d5<5v that is " Profit margins— It • is ®ute 
gas were finding .that tte he^of the BJr- obvious ypu can tmly «3c^bis 

supplies could not be ® W « "or. a W 

available. ., . yCT- ^^5 e -rear-have period ; Mr--. Rankin .puts 

The Gas Corporation has ■ forward improved productivity 

sequently madfdear. that ■ V ■«* way 


applies throughout the country; v^v _ , * -nr- 

Sir Denis Rooke, thecorporation 

chairman, said there is ** no way.’ ft *** h as been down 00 

wSt ■ Hrti f i.oV ^rer. higher 4oMt«t awnor-. asector . of ^..thp.. Blrnpjphim 

for gas has Increased by vehicles and buses and the 

five times since the start of-ther ° ut ** 
oil crisis. Mr. Parke* maintain^ 

that at least two companies, have d some consolation for the 
already been prevented froto'-^^P 01161113 manufactured. — ^ 
starting' new operations next .--. The failure of . the _ uJK. 
year became of energy fflOrts^veMcles industry to achieve 
ages. ^ former production levetemeans 

“Management have to 'iritTthat many suppliers throughout 
down and use all their ingentdtyA'toe Birmingham fionurbatran f . _ r . ... ........ 

to find new ways of saving £UeLV; StiU have spare capacity* .The . rilffl- 

They proved they could keeir ^situation obviously varies from/ cult export VniarfeetJ and little 
the production linwr niftwtiiff l : . company to company : and; any idgwidcant 

during the lorry drivers’ strike '^.between products but the eom- .uphttii lji hbitie deniaiidcoia 


toy. tackle .the 

problem. - 
The survey "by the chambers 
or commerce shows . some 
improvement-., ‘. in..; . export 
deliveries 'compared -with three 
monSfs ago but new orders little 
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__ 
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GhaniBer o£ tnaastxy *A& Com- 
inerce, - argues ' . . that: V- the 
difficulties. . : could . encourage 
more Interest in markets within 
the'- European ; Community^ His 
chamber - iS- certain] y~ ; ..making 
efforts to ; pfomote^ich .trade. - 


and I believe they «tn dolt ponents sector reports Opera- 
again." says Mr. Parices. tions in general are probably 

Indeed, Birmingham efflette; /running at little more than^iO 
through the dislocation «n5eS:£ per cent capacity. t . j . . 
by the road haulage dispute" inr- 7 " The mixed picture is r unts-' 
better shape than many hadT^trated by toe foundry sector, 
feared. The problems, id j|fey\Vhile further rationaltetfion ^ is. 
early montiis of this year' have^ expected, some companies, 
tended, however, • - t'd - . distort ~ j ■ Usually those - supplyin g- - hi gh 
views of how the real ^corumiy. technology specialised castings, 
is moving. .•>. -•> have put in new capacity< 

increase in demand /ffoto. the. 


panies-show few- signs t»f any 
intentloftto femuuit newinvest- 
meBt Afiy ^pefiding is geared 
.not in expanding capacity but 
towaffts^ ^ iniproVing: gdMity and 
productivity;: . 

ifbej ' implications : of" such 
trends for _ 'employment ; .are 
serious, . Very feW nonfoamies 
have indicated any intention of 
taking on new ldbour. The short- 


t . , - "tv. . increase in demand xroni ine af ,_ , - wovkpr*: ln gsf?a 

Improvement : Si . ““far bas l^r^bm »Se 


-particularly helpfuL 

The latest survey of business Another sector . Where 
opinion by the local chambers redundancies are anticipated IS 
of industry and commerce ihdi- Industrial fasteners— nuts and 
cated an improvement in both -bolts, in particular.. The indos- 
domestlc orders and deliveries, " try has complained pflow*priced 
But Mr. Coghlan pointed 'out -foreign imports and. now has 
that the upturn might reflect the around 35 per cent spare 
return to more normal trading -capacity, 
conditions. Machine tool companies, have 

Economic activity has shown. /enjoyed some improvement in SSHStiSS 
a pronounced if uudttmatic demand over Iflie past 12 months SSh • “ ““W 

recovery from recesrion --Over'i;heIped by the_placing of orders . -rJJugh f&w cOMpanies Watdd 


are no dear signs, that .this is. 
having any. significant effect 
Upon output 1 

The main talking point' IS the 
likely pattern of wage settle-, 
meats in the approaching pay 
round. Numerous Warnings hive 
been issued by industrialists 
about the need for moderation, 
but few are prepared to forecast 


ui ioov Tvu>rci. , jku,ii.hui wi uigiiu i>uuiv inmuiM -f»i Aatniiiin! 'Vlv«r inn 

Higher earnings coupled Wtthf 7 in South Wales. Export markets 
pre-Budget spaidmg in antici^iremhin.very diffl cult' because of niStotSS 

pation of higher VAT jrates the T worldwide problem ' ot : 



If not , call Telford . 

Telford is 30 miles from. Birmingham and part of the 
West Midlands concentration of engineering and 
automotive industry-so a high proportion of Telford's 
workforce is skilled or semi-skilled. 

Telford s un ique "Homes and Jobs” Scheme, 
moreover, makes it easy to fill skilled vacancies. Modem 
houses at reasonable rents are immediately available for 
staff recruited by companies in Telford, and there's an 
impressive choice ot new houses to buy at much less than 
big-city prices. " 

Telford is a good place to live too, with new shops and 
schools, many opportunities for sport and leisure, plenty of 
open space-and all this set in the delightful Shropshire 
countryside. 



Contact: 

BobTilmouth 0952 613131 
Telford Development Corporation, 

' Priorslee Hall, Telford, Salop TF2 9NT 
Telex: 35359. 



stimulated consumer demand 
But few companies expect such 
spending to be continued* or for 
it to prompt new investment or 
activity beyond the consumer 
goods sector. : Products in 
demand that have been of parti- 
cular benefit '-to Birmingham 
include motor cars, carpets, 
record t> 1 b vets, do-it-yourself 
and bulldin<rinatefialR. 

-The building industry is im- 
oortant toahe city and there 
have been encouraging signs in 
recent rpdfiths of recovery from 
what .has Jjjeen a deep and pro- 
tracted recession. The increased 
activity ' is' attributed' in the 
main to home improvement and 
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advances; ' ebthpanit 

Engineering companies report award the henS 
4 slight^ptttrn in businesfithis thalfi i»er cent 

fff t0 / U L capacIty v In the conducted by 

wSfrinjfhaTO wwAwJi the chambers of commerce, com- 

iSS 6 -Patties are,askfeti fo. Indicate the 

^ el \S, d °* "inflation miff lower 

E MiSd Ia Si sye/able;ot take x^aitly 

pound, the burden . m - 

robhipi’d 


\exces«_ capacity. _ ^negotiate such .deals Would 
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a strong pound. 


higher wages and the pi 
of world trade being thwarted 
by higher oiJ costs.” . 


to the key 

Arthur Smith 



THE CONCERN felt in Birm- 
ingham about the future health 
of the vehicle assembly and 
components industries is illus- 
trated by this month's initiative 
by the West Midlands Economic 
Planning Council to bring 
unions and management to- 
gether to discuss the problems. 

Mr. David Nendlck, the 
member of the planning council 
to chair the newly-formed com- 
mittee on which senior members 
of the industry are represented, 
took encouragement from the 
first meeting. He said: “There 
were no recriminations, just 
common feeling that something 
needs to be done to strengthen 
the industry." 

Indeed, in an agreed state- 
ment the committee warned that 
failure to retain a strong vehicle 
industry could result in the loss 
of one In every four manufac-- 
turing jobs in the West Mid- 
lands. 

Mr. Nendlck said concern was 
expressed that the inter- 
dependence between vehicle 
assemblers and component 
manufacturers might not be 
appreciated outside the region. 
“It might be thought that we 
can afford to allow assembly to 
decline and we will still have 
a strong domestic components 
industry. That is certainly not 
the view of the manufacturers.' 
Without a strong home market 
the strength of component sup- 
pliers to export would bo 
eroded.” 

The latest production and 
sales figures issued by the 
Society of Motor Manufacturers 
and Traders -underline the dis- 
turbing trends. While soles of 
cars in the first six months of 
this year reached a record 
1,037,330 import; of cars took 
55.44 per cent of the UK market 
— -also a new peak. 

.Weekly average production by 
the UK car industry in the first 
four months of the year— admit - 
tedly a period affected by tho 
road haulage strike— was well 
down on the previous year at 
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Jisappointti^; rai:V standstill ihi&rtentry for 
pdrfbrmaace by BL Gar» ; Con- most of thli year. J 

^Th^t^v^emSSSHah ft* *** - SlttOLS ■ diffi- 

Tfw . only compensation, use cult home m ark e t, sunn tiers am 

tho comwcentij suppiiefs is that matataining^S drived S 

Blrmid Qualcast has attri- SSdto 

is currently negotiating at its of tie Sam a stear ealttaoloM 
Smethwick foundry- to the Con- to the vehtoleTi^tSSt.? 0 * 8 

3S , &*s&r lr ^ nn ^ wct “ 

cere to Birmingham suppliers to-' .wish if 

to the motoTSStry t0 

potentially damaging strike by^ »- ' f . 

more - than ■ 6,000 production ^"5 ' *' company ; with ihe- 
workers at toe two Coventry- toflhdology of 

factories of Talbot, fotmerly- ?5? 1 ^^ r ^ hewmar- 

Chrysler UK. T: expanding 'overseas 

hundreds of gmaiier^ ^eagiiifieriti^ 

.and, meta l.; :confoonehto *.• com- 

, The impact of the 

which .centres on the annual pay - I* ^ /the ; vbnides 

roimd,- will not, be- .feit ■ until 
eariy August when Talbot plans 

tu return turn summer holt ' With t toeir 

days,/ The. shutdown of the ^ Sii ' and: 

Stoke engine factory, Xloventty; PWfleUrliifiaft* «#*_ 
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will bring all production'rajpid®' ^ 

to t- standstill because noto ■: 

ponenffi^ are supplied--- to tht ., Compiniei rtreh as Tmcas 
truck: plants at Dunstable and Industries VAnff.GiiBat Saess^ and 
to Linwob^ Scotlani^for asSem« S,*ttiefdidS . wttie^/riartad^n 
bly of the Aveugqr /and Sufr ®Wcghaju but have .-^read 
beam models, ther , actMttw ' ttoumr- * the 

^TalboUa m^iba- of the toe nbwJn i position to 
Preach PSA PeugoetiCItroen advantage" of inbmiatioual 

group, has already-' warned the °PPortua^^ - J Beto r are cur- 
work: force that/strike action witobHshlng: maauf afttir- 

wmild/. almpkt ceftaihly mark . in the .Ul&f 6KN 

the start*of a rundown In the to supply tolveml- jolnts ahd 
size of theicompany. • . • Eueas to.pf!pdiice tfbi^6hto"fuel 
Birmingham - suppliew have ~ tojwtiQh-eduipmeflt 

more toTfiSS 

political ifoUbles to Iran meant ; scheduleff to^■ : 4i^^ n ^*^m 

that iwjrk on the order him beam ; iinyt ‘ * 



.V'rifl 

- /.iS'',. 








■ ^ 
■27,. - 




Ill 




oils' 




• -‘T .- J? •• •'iV*ij^ ’ ’ T v •• •■ 

-• -fci •■ ■*« • . - 


W ;'f . /-• 


up 




the wage front 


■K. 

V*: v '^i 

'~ ^.ytrl 

• ' t 'T - ■ -? i"- ’.' 

i -,. ■ ■ ->*.■> -_ ■; 

*. '* ^ 


“.‘t’*" :rX^ 
".. J :^! 


ilitv 


**3 


; -'.'BIEJ^^SAM ' employers are 
• -h rginn ^ themselves for a. diffi- 
•' .A cult vrintieirl-Many seein jo have 
'in Upper 'limit.' fi>r an : in- 
. .i'.rccease in workers’ 'earnin gs of 
per . coot ‘ over ithe 
" ■"•nekt i2‘ months. ’ The quesiion 
-' "-is- Whetb^rsUchaievel is re^is- 
• ; ' tit:anal the 'extent bf industrial 

■ Vdlsraptian that /might have to 

- ■ .‘ 4 . ha ^suffered to- achieve it 
’ -'- -- Pressure.-is. -already ^building 

■i .-"np^on toe wages front with shop 

- '. stewards;, pbl ntins to the mount- 
/ihg ''paee of inflation. ■ Em- 

-- ■• plpyers^expect -to. face demands 
;> iar pay agreements of r less than 
' '^.12 months and for , Index-Linked- • 
“deals; ’’ ' ■" ■ -•'!■' - 

i ..Union" leaders, .• admittedly 
--' thastened by the controversial 
ypiekctrng and: strikes of- last 
-•’--■- ; 'wttteri' ,; pbiht- out: that it- will 
-. be -idiffiCTdt to .restrain workers 
.... in the forthcoming. p$sr ^oinhd. . 
-• "Mr. Terry Duffy; presTdentrof 
\ -toe Amalgamated- Union. of En-. 
.’; lowering Workers and airman 
:• - familiar with ; Birmingham in- 
VI: /dnstrjr as the former executive 
.'•' v .'inember for the area, has 
' warned 'already that moderate 
... -.' union leaders have lost the 
•- ‘ struggle to : persuade, members 
7 yy,' 1 to : accept moderate pay deals. 

. /i\ * ..It ij ominous that under Mr. 

.'• . Duffy,: a moderate, the union 
-V'y-jhauld tie embarking upon the 

■ ‘ flrsl hatibhjl engineering indus- 

,1 ; overtime bah. and .seri es of 

'a/'\ one-day strikes v fbr some years. 

THeCtmf edeyation of Shipbuild- 
ing and Engineering Unions has 
§?•:-. - instructed . more than Sfch wor- 
p.y. ,keis .to-, stafr the overtype ban 
"from next- Monday. . 

,, v " 4 Whether the - 'action -repre- 
jb^v v'senta -a good, test of militancy 
T -.. . 'within the Birmingham area is 
•t": L*airi after for debate. Though 
hfc'-jv amy workers, can be;, expected 

^ yy to’ respond loyally • to... -.the 

' : rr^ ^r^ r-uniotfsican,. there is likely to be 
.> !.-.-5 £ - -■ v litjle enthusiasm .for a dispute 

~ • "• which centres on minimum pay 

V ;. • - ratei Most engineering ’wor- 
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just how orititaht workers will 
be hi pursuit ".of.", their wage 
demands. But lew umpn officials 
; beMeve- that the • income lax 
reductions made in. the recent 
Budget^ but stilL to be felt in pay 
packets i exert .much of a 
moderating influence.- • 

: "Tlifi key issue;isr price jiscs, 
says Mr. Phil Povey, divisional 
officer for the, AUE\V, wa V 
inflation has taken off since the 
latest VAT increase;'! -dread to 
thin lr what will soon p® regarded 
as a * reasonable ' pay, mtuease." 
" He complains that -.nothing is 
hemg done to restrain wage 
. expectations. “Tberie . is no 
breaking mechanism how — it is 
a free for' all. At least under the 
Labour Government.'-' workers 
could see that . an effort was 
being made through the Price 
Commission to. bring inflation 
..under control.’*.' .7.7 
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- kers^ ^ih Birmingham are already 
' • I ■’***.' -^w- - '1. oh higher rates than those cur- 

"1 ' ■‘I'-.L'’- ‘r.. r ' . rebUy demanded in. the; national 

" negotiations.,, and stan<T to 
■* ,. : hen^n. 

' 1 ■ 4i r •- St'-paymeutsyttiat /form part 

J ' H: . - a ftoe total -package. _ _ . i. - 

‘."it Isearly days yet to forecast 
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Both union leaders and man- 
agement would agree - that the 
pay bargaining - climate is 
certainly •* different from that 
which has applied ia the last two 
wage rounds when the Govern- 
ment tried to enforce .a.10 per 
-cent. and then 5 per cent upper 
limit. , 

•Bir ming ham Cbamtior of 
Industry is urging the Govern- 
Tnpnr to establish some, form of 
“pay determination council " or 
** pay review board.” Sir 'Robert 
Booth, the former president of 
the Chamber, has Stated the 
'need to give a lead ever in free 
bargaining. He said: “ We wish 
to work towards a situation in 
which bargaining is responsible 
as weil as free, and. -this will 
require a concerted -change in 
the attitudes ' of -7 aD • those 
involved in pay negotiations. 

The Chamber has, recom- 
mendedr that toe Government, 
employers and toe TUC should 
-each appoint, one representative 
to a forum which would then 
seleet two additional “ non- 
aligned” members as- chairman 
and . vice-chairman, /i .i.-.. 

.. .- SirRobert maintains. toat such’ 

: a body would have f rolh in- 
creating a longer-t^rin undetj 
standing of “ rea^r cause and 
' effect in pay bargahning" From 


the outset it could monitor pay 
increases on a nationallevel and 
provide facts to counter inaccur- 
ate or inadequate information. 

The Government so far has 
shown little inclination to make 
a quick response to demands 
such as those made by the 
Birmingham Chamber. For the 
present It seems content lo 
issue warnings of the impact 
excessive wage increases will 
have on employment/ 

Such an attitude may have a 
longeT-term influence but seems 
unlikely to temper pay demands 
in the current round. Ju Bir- 
mingham; with its tradition of 
full employment and high 
earnings, there is little fear of 
unemployment Indeed, it could 
be argued that stressing tbc risk 
to jobs could be counter-produc- 
tive to the extent that it raises 
the prospect of redundancy 
payments; 

The management warning of 
tiie effect strike action could 
have upon the operations of 
Talbot, formerly Chrysler UK, 
seemed to have little effect on 
more than 5,000 workers who 
have walked out of the com- 
pany’s two factories in 
Coventry. 

Employees there are fully 
aware that they cannot rely on 
Government support They did 
not believe management was 
bluffing when it said action 
*• could mark toe start of a run- 
down in the size of our com- 
pany.” They are on strike 
nevertheless. - apparently because 
of a genuine feeling of griev- 
ance about the pay on offer- 
It remains to be seen whether 
there will be similar frustrations 
expressed at other companies. 
BL Cars, which has big plants 
in Birmingham, is not due to 
implement the annual wage 
award until November. Last 
year workers settled for the 
required 5 per cent plus toe 
prospect of self-financed parity 
payments. 

The programme to achieve 
parityt— the same wage for the 
same job regardless of plant— 
■by November this year has 
• slipped already and frustrations 
.are building up. While workers 
at Iamgbridge, as a low-paid 
plant, -stand to gain about £8 a 


week from the programme those 
at Solihull get only a marginal 
increase. 

It seems likely that manage- 
ment will have to press for toe 
introduction of its miich- 
heralded self-financing incentive 
scheme if it is to both meet the 
workers' aspirations and achieve 
production targets. Such a move 
undoubtedly would provoke 
some union opposition since 
inevitably, it involves the loss 
of more jobs. 


Flexible 


Longbridge, where manage- 
ment wants to introduce new 
flexible working methods ready 
for production next year of the 
Mini Metro car, could also suffer 
labour problems this winter. 

One relief to toe motor 'in- 
dustry is that Lucas Industries, 
where most groups of workers 
settle in July, seems this year 
to have avoided militant action. 

Many companies are obviously 
exploring productivity schemes 
as the way to provide cash for 
higher pay awards. The quest 
is for real improvements rather 
than bogus deals. The emphasis 
this year is on meaningful in- 
centives to raise lagging pro- 
duction and efficiency. 

In the words of one Birming- 
ham personnel director: ‘'Trade 
unions must realise we are now 
into a period when wages de- 
pend upon the ability to pay. 
If they want toe money, they 
must earn it first." 



T""'r v r s!i:: T , .'v j 


ipu*-*ni • • 

■ - • 'i f J 




17 






; vf 





mwsm 


' *C 'V* 


■« 



2*3 


J SBSiif 






. ,'tVA- 







#3 


!v; ^v.- 








The maple leaf comes to Birmingham 

Canadian imperial Bank of Commerce the industrial heart of Great Britain 

is proud to be the first Canadian bank is a prime reason why Canadian I m penal 

m,Sr eda ' ePreS “““ Ve0,iiCCin l"te^"flL1ntmaSonal V 

The importance of Birmingham to banking and finance operations. 

<i> 

CANADIAN 1MPERIAL. 

BANK OF COMMERCE 
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t-W ; ; necrmhEi tmefc lor the Mini Metro car at Longbrhlge, 
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. .ifSiongbridge plant, .Birmingham. 
'■> v -4Mow than £275m has been 
^ -committed- to the scheme and 
*, 4.-3 new . 750 ,000 .sq ft body plant 
has already been erected- ws. a 

- 7i48-acre site next- Jo toe existing 

"Complex. - The . company _ has 
'i^valuated production, methods. 

■ "threughout the world and c^uns 
^vthat- toe new. plant will^have^a 
/ .'v. system- -in ore advanced than any 
toe ' British- motor industry 
"Xjand comparable to any uj 

- y Europe- - -The highly-automated. 
v _/ plant • will - -require entity 
. different -working practices and 

considerable ' improvement^ 
Vi. productivity. - Lajour . relation 
have 'been . tn^ibied at . Long- 
bridge over: toe past two years 
• / and it : remains . to be seen 
: - - whether management can secure 
the co-operation of the. wort* 

■ fierce ready for "the 
' inbtodurtion.of a model that is _ 
r likely Jo determine the vejy 
“•ylabflify of the Austin-Morrts 
operation. . - • 

- Akeedy there ■ has been a 
• ^ - shakeout of labois: at toe.Lo D .£ - 
~ '--bridge plant which, with, its 
. more than 20,000 employees, a 
the biggest of.BL Cars fac- 
; .lories'. Workers ha^e achieved 

. ...toe. prodnetivity targets neces- 

' iSry to trigger; the contooversi^ 
- //parity /. paymeitis . 
i s., standardise wages across the 


company. But Longbridge 
stevrartis can. be expected to 
demand additional payments as 
compensation for toe new 
flexible working methods con- 
nected with toe Mini 
concession whidr manage^nt 
would find it difficult to medre 
without triggering counter 
claims at other plants. 

BL Cars’ other major invest- 
ment 'project is in 
where it is planned 

double, production at S° 1] hull of 

Land-Rovers and R °?f” 

by 1982. The first fSOm phase 
of the £2S5m programme is near 
completion. 

A! new VS.ei^e we«Wj 
track has been installed at the 
,Acocks Green factory 
ham, with a capacity of more 
than 2,000 units a week. About 
£3.5'm has been spent to step 
, up. .axle manufacture atSoli- 
*■ hull and the Perry Barr facin', 
also in- Birmingham. Another 
£3i!m. was invested to mcr ®^f 
butpiit bf Range .' Rover ^ear- 

;srys 

:bSfi.vi» » i,5oo . 

..-•and for Range Rovers to pse 
by 150, to 450- • h 

. Management - took a - 
.KiSwito .toe trade unions last 


?-■ 


winter before starting the 
second phase of expansion. 
Contractors were cal l e d off the 
Solihull site and work halted 
until: shop stewards gave an 
undertaking to operate a double 
shift system. 

. Whether or not management 
will be able to achieve toe 
promised' productivity levels 
remains a key question. 
Successful expansion of output 
oE,‘ Rover’s popular four-wheel 
drive vehicles certainly offers 
.the .. prospect of a profitable 
venture that could make art 
important contribution fp toe 

• longer. Jerm future of BL Cars. 

- On-, the issue of labour 
relations within the Midlands 
motor industry as a whole,, toe 
ad hoc committee set up by toe 
regioTud economic, planning 
council wants to explore how a 
positive 1 contribution can be 

Mr. - Nendick says: The 
question is whether or not 
there . is r sufficient awareness 
among workpeople and manage- 
ment .at shopfloor level .of toe 
.'seriousness '-of. the' position. 
-There really is need for Change 
if. our motor Industry Is to 
measure up on productivity and 
. pay to that of our intemati final 

• competitors."' - 

‘■.■■ AS. 
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Whenever you need extra industrial/commercial 
finance. Forward Trust should suit you down 

Vfe can provide finance for new plant and mac hiner y, 
additions to the vehicle fleet, finance for new stock,even 

for a factory ^ ch finaocia l package, 


Hb: Forward Trust Limited,Bankcrs, PO Bos 3b2, Birmingham, B 15 1Q2- 

□P-sonJLo^a 


Name- 


you 


And because we l . 

’U find it could fit your company^ requirements 


Position- 


Perf< o!L the last 50 years we’ veprovided thousands of 

Pr0g ?TSe?ou“d sve-UteUvou more about aU the 

many financial facilities we- can ofien 

WeVe sure they’ll come as a breath of fresh ant 


Company- 

Addccss— 


1 — BS 1 

| lam over l^No one wil l call unless aske d. 1 



Finance that fits 

A SUBSIDIARY OF MIDLAND BANK LIMIIED. 
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MgTRO-CAMMELL 


FEW] COMPANIES could have 
made ' a more dramatic recovery -' 
than Metro-Caminell — one of the 
big names of Birmingham busi- 
ness-^which, little more than a . 
decade ago, looked a candidate, 
for closure. From the late 19th 
centufy to World War Two, the 
Birmtogham-based enterprise 
had Supplied railway rolling' 
stock, around the world. “"I ~ 

But traditional . Common- 
wealth markets began to dry up 
in the post-war years as cotm-7 
tries 1 strove “for- -the indCpefl* 
deuce: of ail indigenous rail 
industry. British Bail was com- 
ing to the end of a re-equip- . 
ment- programme and Dr. 
Beeching sought large scale 
economies by cutting back ] 
routes and services. 

During the 1960s traditional 


suppliers, such a&- Birmingham 
Carriage and 'Waggon,- and 
Gloucester Carriage and 
Waggon pulled out of. the roll- 
ing-stock business. The' private 
sector was squeezed as the 
Government instructed British 
KaiT "Engineering to meet its 
own needs and also compete in 
overseas markets. 

Metro-Cammell responded -to -the. 
mounting-crisis, by. closihl:. three- 
factories In the Midlands and 
concentrating operations at 
Washed Heath,. Birmingham, 
As markets for rolling stq$k and 
buses dwindled, the labour 
force was cut from 6,000 to 
1,500. Laird, the parent. com- 
pany,' considered the * possibility 
of 7 a' complete 7 shutdown .7 of 
Metro-Cammell. 

The turning point came around 
1970. with the decision, by Mr. 
Tony - Sansome, - the ' strong*- 
minded managing, director, to 
pursue .a .twin '. strategy: to 
attack a particular sector of the 
bus market and to move into 
mass transit rail systems. 

- Both - targets were' set' in 
advance of anticipated market 
growth. Both were pursued 


with a single-minded purpose 

- and commitment With; hind- 
sight. the move into rapid 
transit rail- systems might seem 
.fairly obviotis. Metro-Cammell 
moved first and has established 

. a presence and a strength in a 
sector where many other com- 
panies would now wish to be 
represented. 

Reputation 

Metro- CammcD has won a 
series of important now orders 
and employment at the Blrming- 
“Ham factory has nearly doubled 
to around 2,700. The real break- 
through came lh July, 1978, 
when the Hong Kong Mass 
'Transit “Railway Corporation 
placed a contract for 140 rail 
cars with the Birmingham- 
based company. 

- -Other orders from the cor- 
poration followed and Metro- 
Cammell has some £170m of 
rail car and bus work under way 
at the Washwood Heath factory 
for export to the Crown colony. 
The last contract, worth £40m, 
was placed by the Hong Kong 
Government for 136 rail cars 


for a rail link to the Chinesefrom middle-sized cities with 
border. populations of between one and 

The reputation Metro-Cammell two millioh. 
has won for itself in the Far He thinks the' United States 
East must put the company in ■ will give the lead: “ We are look- 
a strong position for work on mg now at a project for Detroit 
the modernisation of tile Chinese the very heart of the motor 
railway system. There are hopes industry,” Mr. Sansome reports 
"that the Chinese will electrify with obvious delight 
tiieir ratiyjnes 1 t^equip Competition for new weft* is 
mebt compatible with , that in not only fierce but InternationaL 
Hoh£..2umg. •'.'77’ - The latest £S0m Order for the 

system is seen very much as the bi&rfrom a " 

exception. Mr. Sansome points j^pa^se consortium- led -by 
out that the market -munhkdy Hitachi, Mitsubishi and Toshiba, 
to be for complete aeW metro- £ west : German team 

polltap systems jug those j^^ed by &emeii£, from the 
that operote in BAris or Wash- Australian Commonwealth 
ington.- But there - ym be a Engineering consortium, HAwkfer 

siddele y anTa group. 

limited rapid .transit • systems of preach >'•' engineering 
such as the one installed recently romDanies. ' t: “« me8IXQ » 
at Tyne and Wear In north east # • . -v 

FnelaniL Mr. Sansome is full of praise 

^ for the co-operation- •**■“*“' 


“But we are increasing our with the 1,600 on rail car wotk, “‘We have taken the latest 
engineering resources -and Our- won. contracts from. London ...tod, .,th© best proven , corn- 
ability to choose “and' develop ’Transport this, year and laSL.to ponejats,? sgys- Mr. . Sansome. 
high technology components for sttopiy a total; of. 4QD vehicles. ;- ;;. v > 7Suppl^^wiB. carry, hut the 
ollr car system* ” vMr. Sahsomfe • -kfetro^ammfill ’ WbrihV tthiit development provided they have 
sayB. The aim is to offer a com- jSfifc •• Metrobus,” developed «Mdetfeft tftolr product will be 
plete package , to a transport L three years enioy a good market^ 

authority, specifying the neces- Ley land Vehicles ‘dond-. LooMng-.lor.the ■•fatiire,. Mr. 

pry ayu ■ engineering works, naht grip on the UK double- -Sansome 
tiaqVsigna I1 m& and- controls. ^maricet- and ■ ■ noV^of prosp^ts: ^It : fill^fcpeiids on ; 

* acSts for around 5l^ ceh^^ *fc7iwt tfeUtoj? 

; of a^taL^aies ; **?: 7.:cohsumergm^ '.wha»*atfes can- 

£lk' Sansome-inali^^^^^^-be' create* 

Sm/°wnS Ve !?^wifi and change rather, rapidly fjmd;ytfd • 

SSL '*£**£*’ of tiie-;^T'fehi&>^i r havr to- havvyour-plaii^ready 

competition. vSleylfind.'^CiK'e^Sfe^^ '•MMy* ‘ - ■ ■" -r* 1 7~> : . . • 

Consistency in winning Bewl,^t2cularly : fefa&r . abo^’®?^ The '-record ■-"•risi vtiX j&m 
contracts Is important. • xor. ■ : Wfe 1 a small t¥ : fasted ifl^-suwrests that Mr. 'Sahsomc has 
•- - ** ft7jnanagemeaf: ; -;team. 


Metro-Cammell to ; . provide • V 
continuous workload fdf etft* 


The mounting energy .crisis is --- — - __ - w 

forcing cities throughout the Cammell receives from British 
world to re^xaminetiteir trans- Gwfrnnijjt dAparUbpptt. both 
port policies in order to con- T a L ho1 ^ 
serve fuel and yet ensure free .in 

movement Mr. SanSome believes putting projects forward. : 


for iwighj, batf the annual ; Sb v * /: 

put pf rall cars. . : :, 7^V:tWltii--tito • B^'?Stodlai3^Su^i.«Sep-. . thr6atcned7-3irthlS«m . : 

Metro - Cammell's r - 7 7 7 ,D - 7;-7 V: '> ' .-J? 3 

assembly operations, exnpftjyidg^«i6 neMst^y.'C^mjKsnents " tup- ' . 

some 1,100 wtH*ers compaW\t ^b&^ on the dobiiteifc^-- ^ 7 C-: 


the strongest demand. will come 



)me But much of the- compands 
. success must stem from the 
determination with which pro- 
- jecte Have been pursue* Rather. 

than spreading marketin g . 
resources thinly Metfo-Canumell 
has chosen a limited number of 
schemes upon which to coiscen- 
trate its efforts. 

The first Hong Kong contract 
followed negotiations stretching 
over 12 months. For the final 
six months around 30 of the 
I company’s "top executives wefe 
commuting regularly - between 
Birmingham and Hong Kong -r 
a 22-hour flight 

Tn pursuit of specific con- 
tracts Metro-Cammell now has 


jperattons. exnpioying Ttoc heeess^TKmponma^^siftP^ 

9 workers . txrtnp alTOtt were on the " 

V> •• 

■v-7. . 




i* isaiH 
-'tfiir.-r a .n 

i K 'rfr3‘ Ur,?- 
^ *»? ; e ‘ 
Ss* v: J ‘ovaUa 

-r^Ts- ftjj 1 
7.;.^- :im 

^ * 
f??J. 

7;irkcl: 

ba-- 

>4- rrice 

■ SU-- C - 4 


•r f 'r v ■ .tv 1 '. - '■ y 1 


V ' *.V 

. -. ... 

7 

■ ■ -Vy’.i 

wm 

, ■_ jiv-iv* r 






"• ;" v - 1V%< fit-. 


AFTER YEARS of neglect anfl'^fo branch out on th^r -pwa. A' cater- for otheE areas uf the dty. 
cold-fltottldering by . . •' ' the d&mer printing works: Was Help is lilao. beitig 'given ito 
authoritiefi the entreprenedi* bought and converted . into -groupa wantl 


eight in Brazil and a team in 
Manila. 

With the management ex- 
perience gained on the Hong 
Kong contracts, Metro-Cammell 
is taking important steps to 
broaden the service it can offer. 




coming into their own . ageing ,.«6 a double garage at a cost of- Centre. (ARC), a LondotthL 
Tbey wwe the people who made : £40,000. Another £16,000 was ' organisation which has. recftotly 
Blrnb ngh a m famous aRover they spent on a central workshop Jor .-.establlfired' a'.. West ; Midlands 
world and the xeserrolr £ro% common use. . • "'office handily pteeS' in the 

lt » prosp^^wua. «A, . • -xhe scheme had the tuuftihttift -promises a*. the hew enterprise 
>* «!!L help of industry, tradffii -unions workshop in BalsaU-^eath.; Tho^ 
S&aiS? and Government services “like inaor city partnership is sup- 4 

Sri-u-r** gn. understandttg Department of Indhstty and- porting its work Birmingham,: ; 


Metro-Cammell m Birmingham has some £l/Om worth of rail car and bos work under way. for export i» 
Hong Kong. Above: Some of the rail cars being prepared for the Crown Colony’s Mass Transit Raihonj 


i.'x uaurai un. ii. XML UU.C*. i .It. tUMH UUVCUUUCUI, J.MWWS . 11 K.C - 

The company’s main activity the Department of Intostty and' porting its work to Birmingham,: 7 

will remain assembly of cars -the Manpower Services Commis- but in' general ' ARChs Support,:--.. 

With work on the engines and *Lo®- The workshop manager is - cOmeafroifi indiyidualifLdusti^kt^ ; 

controls sub-coutracted to out- ™ reverse Government Mnr ,| ** R on IsherwoOtL -who has companies ■ which, ./prefer : 71b:.. 
side suppliers. denuded te w#; ^ coasidertwTSeriSce^ 

opening and rushing factories, - a- cost of as. as . £17 ,500. a .. 

" [ 6 technology figm ^ he 15 asgistod by a year fnr a-: Three-year stint m j :. 

I coming In. 'Auhniriin lliAni had Vheh M. calinro .nvmrh<»arilir"and 



interesting 


TnCmwI-lf 


microprocessors 

Combine skills in weighing and measuring with expertise in microprocessors 
- - - • : and you get some interesting results. ' 

Like a weighing-in-motion system for rail wagons of different sizes and weights . « . 

refectory weighers that feed computers, control handling gear and operate tabulators . . . 
petrol-dispensing system integrated into an automatic forecourt 
to provide central accounting and stock control. 

. You can do so many productive things with microprocessors. 

■You can make an electronic shop scale that computes prices to the smallest unit of currency 

.. and prints labels for prepacks 

• ... or a laboratory balance that does its own arithmetic— 

... or a very fast electronic counting machine • — — 

::: that displays the count progressively in digital form 

- or even automatic weighing, filling and checkweighing equipment' — 

for the fea and other items in your shopping basket. 

!. : - • You can do all these things. 

But you would be wiser to leave them to the people who know about 
- microprocessors in weighing, measuring and the physical testing of materials. 


SrS-^SffSrfiSnSSri ffi opening and rushing fattoriw, a cost or to. as . £i7,sq0^a 7 
IS!?? ew tedmoi6 «y 4ad he is usaisted by a year fnr a ihrefr-year stint m j : 

>i ao #bhnician. There has-been ito salary overheSdr'and 1iacfc*el>7 

® yet for marketing expertise, help.:: ARC acts' as a.bittori.: y v, 
JEmgh one can . tmagjnTlK: : J8eforo:lt ^ill support;* jw*-: 
to ^intoto peeMor it latttr.oB.' iect ARG nebdg. rohvIneiogW-^ 

uevu graveiy weaxenea tJDF, • n , . .nn(h))A» of 


ESELtbmEli' }ectoi*r. fa wn^imd/orselfieU. . 

Sm?Sa?i Saf 5 and wood carver whft has turned for pe^lsmdgeuli.coPK. 

little ifTanything toTstT^ngthPn makiiig equipment for handle for 

the wMk ” T capped - diildren, as Well as ’ lintang foamal education, to job . 

The other weUdatehtloned d«E5j« hospitaT ^playgMgd$,; ^ 

but Insidiously debilitating and .Jggiw frinn •JSHaSftfiS^SrfSSR 

handicapping policy was over- Hertford and Wqtcester, nodal «. lag wgiy tothe concept of effort 

concernfo? m TnvironmenL 

In the early post-war days re- ^ lis ^JLY 00 5 en ^ 

development meant demolishing a • vaccJne-dam^^d .nine- •TBceivaa ■_ if. Fro^^ajs . 

slum areas and rebuildlnga year^d wltii ; leg .Bga&fent^ ^-^uMngfldplteute.thewptfceff. . 
better dty. The dty ooundl has trouble He ^ 

a right to be prtilid of what has to more but And sat uir;' a.«^sis iiiniatiorL ^ • - . - 
been achieved, but in the pro- 

cess hundreds of small— -and Another isMtiKen Westbury, J^J-OJvCIS"- ...’i j...... - 

admittedly sometimes ram- a hydrauucs engineer who hgg. -Aiwng' -the. ^projects gdflg ' 
shackle— premises where a man lea ms^company. toatart ^forward la 7 Birmingham. Is aid - 
could start without much ^ 

capital, were also razed to the bydrauiie wves attd flttifittL-. gating •••«n ft Trdning - 
ground and ' nothing has until ^ as equipped his . smaU iriv ' Hlvhckto. •. fhf wfifrw 


slum areas and rebuilding a 
better dty. The dty ooundl has 
a right to be proud of what has 
been achieved, but in the pro- 
cess hundreds of small — and 
admittedly sometimes ram- 
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Sentals 


capital, were also razed to the 
ground and nothing has until 


and - has' equipped his 
workshop with a 1 
machine. "That’s a lot o£ 1 
for a -chap, like me. i 


grauna «ou uuuuug uas unui r r ’ r vr"*~ m>- ' Mfg&ttfce, fbt which' a 

recently been put In their ** gradSte ^ mat . Zteltt 


place. mamma. inars a lot or money 

In ’ the immediate postwar for * r ; ^®P jM and; 1 

period the dty made a hope Ail couldn[t have dartedon my own 
start with flatted factories for without -_aU thifl^help.*? Be 
light engineering and other refuse* to^ cut • 8»t 

companies displaced from ttlht prim 


Metidft: be* been -released to act 
as ■ project kdvtaew. ->v - 

One of ARC^:fall-time women 
fthei. other; is kisecretaryj is 


rompanics^ dispiaced fSm Jmbm£ ■***[ *1 

redevelopment areas. The first J ae oldest central mite 

was in Islington Row, a stone’s service,? be says. ^ Ho expats ja the dty, to ^ tin-point' what • 
throw from the dor centre, and SSJ 05 on ^ ls ■ they, are Tand ;h^^rotopsj3£ . 

the other at l^echells, on the might solve thsii ‘ a,' gftm* of 

jtoer side of the dty. ^SgL^jgj- ASwonton^amey>&fi: 

Problems holding down a job whne^^ /^j^ 

The experiment was not a ac^e w:inejat*lly 

repeated, partly because of the pSing^fS afwiS h M^Ic appOd adalts'doaake 

lack of enthusiasm at that time SSrX 'biture ror inentflUy handloBpped 

among potential customers, and *5JL? r f «^%-;<ihildreiL . . ” -. 

partly because of problems of d5w ^ Ehterpris^ Woi*- '- 

funding, supervision, mainten- S sho P »h* Action Resource - 

aoce and so .on. _ The dty did SJSSLSSJLSftESJ!!. C^tre are two -bt 


they, are ; and 'hoW ifcottpjmtos 
might solve thia^ " A group of 
Asnrn WOnton insaltiey Isbetog. 
helped- to- set on' A-^rment- 
inaldflg co*operativ^'.and‘ thd-e 
hr 0IS0 a scheme ror inetitally 



funding, supervision, mainten- 
ance and so on. The dty did 
not relish being in business as 
a factory manager; it did not 
see it as part of its role. 

But as the job situation grew 
worse, pressure to do something 
about it grew. The need to 


< £S3?S^g ^ S™ m»gnn5nK,;role: Is seen, 
vard. - arid esentusUr ifan-e :.r ruc ’*^ TO its ton^-term success. 


«, gi«rw. aiib uccu w ri T times lareer ic tfl hn crpav^i- cr 
redevelop and improve the t JHiS7&3£^ SS2 , wAshgj rata: leen, 

jewellery quarter, traditionally JL^Sa ■ CBI * iai1 . 10 Jt ® i.toWBtMwwqi 

JSSS5S Peter 


tunity for a new start The 
Hockley Centre of flatted fac- 
tories in the jewellery: quarter, 
though built by private enter- 
prise (the city's main role had 
been to buy part of the Vyse 
estate ia order to push through 
its programme) was & signifi- 
cant change of viewpoint 

What pushed the ohty Into a 
positive role as a job and 
lndustiy stimulator were the 
inner dty and partnership pro- ! 
jeets aimed at bringing life and 1 
work bade into the central 
areas. Its involvement was 
cemented fast year when the 
dty council set up a Business 
Employment Scheme able to 
draw on up to the product of 
a 2p rate — some £2 hl it cur- 
rently has some £500,000 avail- 
able to help start people In 
their own business and in ex- 
panding it Of the first 70 
applicants attracted, some saw 
it as a source of cheap finance, 
only to leant that they would 
have w pay the going rate for 
loans; 20 others were helped to 
other ways. 

Most of the initiative for 
these new measures have come 
through the planning depart- 
ment, whose special industrial 
development group in April 
opened its first Now Enterprise 
Workshop in Balsall . Heath 
specifically to aid those wanting 
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THE ;. ’^l^AR4TIVE i ,.at«^iC8 : > 
^t-Jowerciaiies aKmnd~t&e.a,ty 
, *cp£re . taUr ..ifer : own- .story, of . 
thp t =4edinln^. . bufldirig vtbbm : 
and-j^roviSes -a- reason"^ why. 
ori^vagajii, / office space Is 

steadily!' connecting.. :;••• «;. 

. 'TKd&'t&zie ,l«t Tear it was a 
customers’: market, : with ' about 
MOiOOOsq' ft "available in" t be 


ti 


sses 

elp 


• . ujijt 


' . to ; compete .with the- centre as 
.. the r ;cduutterdal heart o£ ; . 
: ; Birmingham, - and where build- 
ing hasftbeen going, on apace, 

A there ^was ,440,000 sq ft of office 
■•• space bq the market a year ago. 

Today-, it has : -dwindled to 

.lB7,msq.ft ;’; 

! in . another prime area flank* 
ing the airport and the adjacent - 
' National'--" Exhibition . Centre, 
i bracketed - as Elmdon-Solilml] , 
developers have been* and still - 
' are, active,- and here - at the' 
moment 5,000 sq.ft more space 
' is available sow than was the 
c«fe'a J year ago; when 140,000 
, sq ;ft" were awaiting customers.-; • . 
, 'Coriaderihg 4 . that -Solihull, with' 
rental at .^50, ’is - -, just about 
the highest priced in the -region-, 
outside. Birmingham itself, that 
- cannot be considered bad going. 

" Air the Swan Centre at Yard- 
ley, for instance, only 14,500 
- - sq ft now remain oiit of 150,000 

• . sq.ft' At, Ehndon, 7,000 sq ft of 

.v r u : ft »s«p . the: Norwich Union central area 
e- r - shop and office scheme compris- 
ihg -37,O0O 'Sq ft have been 
1 taken np.- ; ' Elxndon Trading 
. estate adjoining the exhibition 
vcentre has been fully taken up. 
Altogether ip these .three' 



In Birmingham ctgjL centre there is increasing demand /or prime office accommodations with rentals along 
. Colmar e Row and in the Cathedral area reaching up to £5 a sg$t ‘ 


In the Five Ways and Edg- 
baston area not? only has the 


-• && v ;' - : areas there -are • currently ™ noB °“y 

' -'-racial' -MS, MP.'.w; ft of. vacaDt space -?«iiW«^«I»Wio«Uir-ha^ 


ing plenty, of office, 


wore quickly taken up. - the look-out for new opportuni- 

The major one, of 25 acres, is ties of acquiring land,” Mr. Nor 
the Fort Industrial estate adjoin- ton, say’s, adding that re-zoning, 


the look-out for new opportuni- expected to go on the market at 
ties of acquiring land,’” Mr. Nor- £80,000 to. £90,000: '% 


MerehantBankers 

Corporate financial advice 

Mergers and takeovers 

Investment management 

Medium term sterling and international 
currency finance 

Acceptance credits 

Sterling and currency deposits 

Eurobondissu.es 

PrivatePlacements 


County BanlcLimi ted 

. Midlands Office: Wellesley House, . . 

37 Waterloo Street, BfeninghainB2 5TJ. 

. . Telephone; 021-236 164L - . „ . . 

Director. GctfdonSilCHmitly LocdEHrecton RohinC-HolEday 


the Fort industrial estate adjoin- ton. say's, adding that re-zoning, Despite the increasing prices 
ing Fort Dunlop and close to the acquisition of old buildings — perhaps even because of them 


offer been finally disproved, .but Junction 5 of the M6. About 15 and land surplus to that required — Some, of the suburbs which 


no more major schemes seem to units 
he on the^ horizon. - shou] 


: " c .n , Berkeley House,, Broad Street, The takeup of space Ms been autumn. 

~ l= ; - i V * to ,- the telecommuzucatjons proceeding rapidly;' All but The other site is of six acres at 

• ‘ ' : r >~a: !sr ♦> branch' of -Hie' Post Office, which. 11,000 sq ft of the 160J3Q0 sq ft Stircbley.. where smaller units 
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has taken all 190.000 sq ft and Broadway House have gone, of 1^ 
at Centre City on the Small- MEPC has almost completed be 0 
brook' Ringway; where at long the letting of Metropolitan time, 
last iepahts have been found Bouse and Tricorn; House, is Al 
fpr lfiO.m of the 170,000 sq f t let. Edgbaston Htmse^for- 

of : office space.':- : . • “ : ' i mdriy 3>- Duchess Place) ‘-"has « ~k 


units of 4.000-50.000 sq ft by private owners should con- gradually emptied and became 
should be completed by the tinue to provide sufficient sites tatty, are now experiencing a 
autumn. •' for the future improvement of revival. For example, Moseley. 

The other site is of six acres at inner city areas. Ih.T S' 

SUrcbley.. where smaller units Most of the industrial land is ^li° e S BirSh^S 
of 1^75-5.540 sq ft will begin to on the north side, around Hock- „ Binmngham-iS 


& National Westminster Bank Group 


of 1-275-5.540 sq ft will begin to 
be occupied in a few weeks' 


which retained its village atmos- 
phere for longer than almost 
anywhere in Birmingham — is 


uu uic uuilii Blue, oiuiuiu um.il rprantnrirnr it 

ley. Nechells and Saltley. within now recapturing it 


r 160,000: of fhe 170,000 §q f t let. Edgbaston House ^(fbr- biBed ■ to fospirg 0 confidence, ta 

Duchess ^3^0- vith the felaxation in « 

• begun. “to fill up and'Sq^hai 54, indus&ial develooment certifi- th 


eobnore -Row - and ' around than about £4 ^ sq ft tbc increased'tWith the introduction a sq ft for rei !urbished accomrn^ 
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the 30 a month mark compared acre site for three houses fetch- 
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$0 far this year 50 acres of with 


electricity and off heating to gas. awarded, and inquiries to the 
The industrial front has been . property information service, 
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problematical whether a de-, available in the private sector. 


been £50,000 to £60,000 a plot 


commanding 


as these other great 
British achievements ? 

It r s an impressive statement and one that Duport lives up to. ' 

As one of the country^ top industrial groups evidence of Duport 
technology can be found in daily use throughout the world. A high pro- 
portion of the cars, agricultural and commercial vehicles produeedin the 
UJC. today and many overseas, can boast some Duport expertise which 
indudes a wide range of engine and chassis components, interior trim and 
seating. _ 

Duport's contribution in the home indudes Vono furniture, • 

Grovewood kitchens. Swish curtain systems, Slumberland and Vi-Spririg 
beds and Portways fibre for filling quilts, mattresses and dotbing. 

Duport are one of the largest producers of quality sted in the 
private sector and make a major contribution to a large and varied range of products*-. 

The company is committed to the demands of a world which attaches 
ever-increasing importance to technology and excellence. 

Remember the Deport Group, it stands for a 
lot more than you probably realise. 


DUPORT LIMITED. Duport House, 

Hagley Road, Birmingham B16 8JU. 
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Duport Limited 

a great British company 
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AFTER TEN years of fighting 
to replace the widely-criticised 
terminal buildings at Elindon 
Airport (opened 40 years ago). 
West Midlands County Council 
and airport officers now hope to 
see the earth-movers in action 
by this time next year. 

By early 1084 (at the latest), 
a new terminal should be in 
operation— linked by a 500- 
metre “ people mover ” to 
the Birmingham International 
Station (which serves the 
National Exhibition Centre). 
This project will be the realisa- 
tion of a dream for those who 
foresaw the NEC being superbly 
served by direct road, rail and 
air links. 

Among UK regional airports, 
Elmdon is the last remaining 
airport with an agreement with 
the Department that the Govern- 
ment will pay 60 per cent of all 
approved capital of substance — 
this meant anything over £1,000 
when the agreement was drawn 
up in 1960. 

The agreement runs out in 
1931 and there has been same 
hard negotiations to try to 
persuade the Government to 
iund it on the 1990 basis of the 
airport handling an anticipated 
3m passengers, annually. In 
the event, a compromise was 
roached with the Government 
promising £18m towards the 
£23m needed on a 19S5 basis. 

The county will, in fact, be 
going for the 1990 projection 
costing at 19 n prices, some 
£30m. so the final cost is likely 
to rise to nearer £40m. This 
will leave the county to find 
£12m to £18m, of which £5m 
has already been set aside. The 
difference, even at the higher 
figure of £13m, can be covered 
by the product of a 3p rate. 

After the cheque from the 
Treasury has been received, 
there will be the further stage 
of a public enquiry, which 
starts on September 26. That 
Solihull Council has already 
approved the plan should help 
to achieve the wider approval 
for the project, although the 
plan has aroused reactions from 
those living in Marston Green. 
Elindon and within the sound 
path. 

The general plan is to move 
the terminal to the eastern side, 
having two c-mbarcation piers 
capable of taking wide-bodied 
300-seaters such as the Tri-Star 
or the European Airbus A300, 
for which the airport is now 
little more than a diversionary 
airport. 

At the moment, there are 
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AFTER 30 years of planning, : jj£ some respects' efrea rescuer .shV* !*feere 

with progress— and piecemeal at important than, the .other centterj way tfieleJity.Cotdd Jjaveprerided 
that-^only in recent years, 
mingham’s 


-South-East • Of tie ^pOO o'r s^ place.^. l'St^iatipns- over the 
famous jewellery jjjgjnjjgrg 0 f ' the . British-’ third -o3T Nbrfeampton 

quarter has at last the prospect j^yvellery ■ -and - Giftware Street,. aiti-'gqS^ pn. ^ ■ • 

of really coherent redevelop- Federation, about 90fl- ; are' in *»-' At fee kar rife jfatfrtflfflaop- 
ment and growth. .Birmingham, ' JS® --memttoereJ^^ 

The new plan currently being »S££L : those who : said 'that ifee higher 

tidM tnr the flr-f ttmo . Mfachester, C umbria . : . yggtj .feat -would^ have ^. he 


aavafi 


Scotland mainly. WhileJBir-, charged- wp^souni fee^efcfe 


considered for the first time 
embraces the whole of the area.V‘ , . . 

It strives to meet the often «m-: ^^ am onMnattbtiS^esseg v& ; 

dieting attitudes and ambitionir^ ^^ -saiallrmiX lndeed, fee : tra&a- . 

of the output ^ 

. S/; ‘-5pwafd5^e’: family- uadj.been. 

.. „ ...- miav ’ understanding 
. .. . : }j landlords^? and thh gajp between ' 

Not all of: Blrmlruaham’s- ■ what som ehaa heea paying and! 



—demolish and rebuild; the con- 
servationists who want to pre- 
serve the better parts of what 
was a residential area; and 
everyone who. wants to see a 
strong, successful and expand- 
ing Industry. 

The jewellery quarter has 
always posed special problems 
which neither the trade, asso da- 


Argument 



The importance of improving regional communications is considered of the highest priority for the continued 

success of the National Exhibition Centre 


eight BAC 111/400 series based 
on Birmingham. Three bigger 
lll/SOOs, which will be “hush- 
kitted,” are due for delivery 
after next April. Two of them 
will replace two of the smaller 
400 series. Tbis will leave the 
number of aircraft one less, but 
three of them will he 99-seaters. 
against the Sl-aeat capacity of 
the existing 400s.. 

The siting of the new 
terminal on the other side of 
the airfield, nearer the NEC, 
will involve substantial earth- 
moving. which is expected to 
take the best part of the first 
year. It will mean, however, 
that the existing terminal can 
continue to be available 
whereas redevelopment in the TTq 
same area would stretch 
resources to the limit and 
beyond. 

Despite extensions and 
modernisation, the terminal has 
never had adequate facilities 
for handling peak traffic, and 
disruptions, such as the French 
traffic controllers’ strike during 
the bumper holiday period, last 
year, would produce chaos 
while the new terminal is being 


built It will be impossible to 
prevent the sort of congestion 
that sets tempers daring — but 
at least there should be the 
eventual consolation of a better 
future. 

Birmingham Airport is 
in Us thir d year of profit, 
having just declared nearly 
£964,000, after putting aside 
£250.000 towards resurfacing 
the main runway and a further 
£66.300 towards general 
improvements. The airport is 
budgeting for a small increase 
in profit in the current year, 
and anticipates a throughput of 
1.55m passengers compared with 
1.35m in the year just over. 


Any increase in traffic is 
bound -to put an additional 
burden on facilities. Even in 
the winter, the airport is 
regularly congested at morning 
and evening peaks. A check 
on a November morning showed 
that between 7 am and 10 am. 
813 passengers were handled 
on-and-off eight International 
and six domestic flights. A 


rate of 300 an hour at any time 
produces congestion. . 

Any measures that can be 
taken to ease the path of pas- 
sengers is becoming increasingly 
important Not only has the 
proportion of businessmen 
chasing export business in 
Europe been increasing to two 
passengers in three, but more 
visitors are coming In from the 
Continent to see the trade shows 
at the Exhibition Centre. In 
addition, a number of interna- 
tional sporting events are 
planned — such as horse jump- 
ing, tennis and motor cycle 
events — which are. also expected 
to attract supporters from 
Europe. Wbile it is net too 
difficult at present to reach the 
NEC from the airport, there 
can be problems, particularly 
for foreigners, during a busy 
public exhibition' such as the 
Motor Show. 

The importance of improving 
communications is .considered 
of tiie highest priority for the 
continued success of the NEC 
complex where an extra hall 
of 10.000 sq metres, free span, 
is being built This is'to accom- 
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You’ll be surprised what Hongkong has to offer 


Whether your needs range from major 
corporate financing to detailed trade 
documentation, The Hongkong Bank and its 
international team can produce the package. 

The Hongkong Bank Group has 
expertise gained over a century linking the 
trade centres of Asia and the Middle East, 
ihe USA and Europe. 

Our 400 offices in 40 countries, 
connected by satellite Speedlink, will put you 
in touch with the whole spectrum of banking 
services including commercial and merchant 


banking, insurance, finance and investment 
management and trustee services. 

We are close at hand in London, 
Birmingham, Edinburgh and Manchester, and 
in other financial centres in Europe, your local 
access route to global finance. 


The Hongkong Bank 


THE HONGKONG AND 5 HANGH \T BANKING CORPORATION 
THE BRITISH BANK GFTHfc MIDDLE L-VYI 
.MERC Wl ILE BANK LIMITED 
WARDLLi LIMITED 




modate major events such as 
the Motor Show, as well as the 
biggest international shows. 

Airlines are also looking for 
extra business. Five years ago, 
14 airlines were flying from 
Birmingham to 41 destinations. 
Today, there are 22 airlines fly- 
ing to 51 destinations. Another, 
Zurich, will be added next 
April, and, in the spring, the 
Portuguese airline will be 
introducing a Sunday service 
between Bir mingham and Faro, 
on the Algarve. 

Businessmen, however, would 
prefer to see more conveniently 
timed sendees to enable them 
to make there- and-back trips in 
a day to obviate expensive over- 
night stays. They would like 
to see better connections, even 
direct flights, to some of . the 
secondary destinations in West 
Germany, such as Hanover and 
Stuttgart Birmingham Cham- 
ber of Industry points out that 
these dties are more frequently 
visited than Milan, for example. 

The new terminal Is being 
provided with improved road 
access on the A45, and. by then, 
the Bromsgrove extension of the ] 
M42 to the M5 should further 
Improve road communications 
to the NEC/airport complex. 
The development of non- 
exhibition events to fill the 
quieter summer period (and to 
fill halls not needed by smaller 
exhibitions) is spreading the 
value of the NEC as nn employ- 
ment generator for the city and 
beyond. 

The West Midlands Passenger 
Transport Executive is playing 
Its part in the overall scheme 
by running frequent services to 
and from British Rail’s Inter- 
national Station, alongside the 
NEC. It is also taking new 
initiatives to wean car com- 
muters -with bold campaigns, 
pointing out that those who use 
more than half a gallon of 
petrol daily will find it cheaper 
to buy a travel ticket New 
travel tickets for students and 
families are also being intro- 
duced. 
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to add to dther property 
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Policy 


These objectives remain. 
What is now being considered 
is crystallising a joint policy for 
the whole of the quarter in 


wrought Certainly it seems to 
be the case of traditional ways 
Tt was nn* Hugeifiig on in outworn 

premises .and a. hew environ' 

n W D? 0 ^ umnt.encoinagihg new. attitudes, 
quarters in the 91 units of the . „„ .. . ,, . 

flatted factory, and in fee end 

some had to be offered to light is a, home .industry and 

engineering, plastics and other Sf 11 ? P^-the promses are still 
companies- unconnected' ' WRh homes where. master. crafts- 
jewellery. This reluctance was ? len . t 0 ' Ply - their trade. 
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Campaign 


The -campaign is being 
launched just ahead of an appli- 
cation for a 16.5 per cent in- 
crease in fares to help stabilise 
the subsidies. In the last finan- 
cial year, the deficit on buses 
was £10.4m, and an increase 
would limit the rise in subsidy 
to £10.7m. 

The combined deficit on bus 
and rail for the current year 
is expected to run out at 
£15-2m, just about the same as 
the previous year. 

The PTE’s strategy is, as far 
as possible, to integrate the two 
services so that bus services 
run intu local stations to meet 
the tra'ns. The needs of com- 
munities are surveyed and 
periodically reviewed with the 
aim of matching requirements 
as closely as possible. 

Perhaps its greatest success 
has been the opening, with new 
and modernised rail stations, of 
the North-South Line From Four 
Oaks through New Street 
Station (in the city centre) to 
Longbridge. This line is carry- 
ing an average of 46.000 pas- 
jengers a day. a figure not 
originally expected to be 

reached until nerrt year. The 
total number of passengers 
carried by the PTE has doubled 
since 1974 and further 
increases arc confidently 
expected, and plans are being 
made accordingly. 

The redevelopment of th* old 
Snow Hill Station site offers 
the possibility of reopening the 
tunnel with Moor Street Station, 
now a terminus. This would 
enable a second cross-city train 
service to be instituted from 
Leamington Spa to Stourbridge. 
If the project is feasible, it Is 
expected to form the second 
phase of the Snow Hill develop- 
ment. 

These developments, around 
the NEC and by the PTE will 
do much to reinforce the other 
efforts that arc being made to 
strc-nsihen the economy of 
Birmingham — long-heralded as 
"ihe city at the centre”— by 
helping to create a more mobile 
workforce and by underpinning 
inner city redcvulpment. 

P.C. 


atives. Its status as a redevelop- 
ment area would be abandoned 
and replaced by industrial im- 
provement area status with two 
conservation areas, one in fee 
north and one in the south, in 
conjunction with the West Mid- 
lands County Council. 

Too much of fee jewellery 
quarter has readied a state of 
dereliction and rebuilding for 
more than a limited amount of 
conservation to be worthwhile, 
or even practicaL But the Vic- 
torian Society, which has 
several jewellery manufacturers 
in membership, wants at least 
to see an area in the south con- 
served In order to retain the 
distinctive character of fee 
quarter. The city planners also 
wish to see at least two areas 
preserved in order also to pro- 
tect the future for the crafts- 
men in the trade who are either 
self-employed or employ only 
one or two others. 

Conservation will not, how- 
ever, mean a freeze on develop- 
ment or expansion. That has 
been made plain in respect of a 
third area just over the border 
in St. Paul's Square, where the 
churchyard has been refur- 
bished to mark the bicentenary 
of the church, and where funds 
have been made available for 
industrialists round the square 
to reface and generally tidv 
their properties. 

The jewellery quarter is not 
just important to the city. It is 


desire of small companies. to 
buy the freehold of their proper- 
ties so 86 to Jiave collateral wife 
which to impress their bank 
manager when they wanted a 
loan for expansion or whatever. 

The second phase, in fee same 
block between Vyse Street and 
Northampton Street, on fee edge 
of the proposed northern con- 
servation area, has fared much 
better. An the 35 units of fee 
still uncompleted Bryant bond- 
ing have been let : Once again 
private enterprise had come to 


outside the quarter’s boun- 
daries, sotoe small units now 
operate .fe , flatted; factories. 
Change is on fee way, and now 
that fee. city has fee means to 
implement an overall plan as 'a 
partner ' with the -levrellery 
Industry rather than : imposing 
it In a one-sided manner,, fee 
pace seems bCund to quicken. 
The alternative for some looks • 
tike having to submit to -what 
Health, and Safety- 'Executive 
officers hand out *-t 
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CAVEWOISK HOUSE 

39 WATERLOO ST. BIRIVtilMGHAivi 32 5pv 
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Cushion the problems of refocationiiy , 
moving to Edgfcastoit H^use, 3DHchess ; 
Plaoi Birmingtiatti: ^ . VV-v ■ i;: , * - : - 


: ^. Thereis apprcximaMy 204,t)0() sq. ft ■’ 

of prime office accommodation available. ' 
Tbmake your 

Omce Relocation Coj^yltants at 
Edgbaston House 6^021) 454-8866^'-; 
for MrGary Daridson orMr Barry' >• \ 
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; AS c&riiorate ^plASUods^rStTSC^^ 
develop :-over , ; ‘tbe years.-they 
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paperwork diverts : inamage*^ 
.ment *5 , xttetotibii. from' tfie 
suijstanOe ; of . .strategy 
mechanics of tharylanjaing pro* 
cess. Stcat^Stf-:>j?Iwning. 
becomes a timeHSonstcosing ' 


From planning to clearer 

*>— ' w MEETING POTENTIAL COMPETJTJVE THREATS 




strategic thinking 
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thinkin g,: - not ; 'r«rplusticatca . 

. planning;- systen^fbar . under- 
lies j* successful ^ 1 hnnipetitiYel 
strafe Effective ' strategic ' 
■-■ flyiMripy toensed . oh aehigririg 
cbmi>e?i)j^e : adsintage; ongain- 

- • Dmoptftitive 'advantage. if 
courie> may be gaiBcdju various. • 
wiyi. • rScmretijneB"#. company - 
ma^ue able to exploit _a unit 

advantage through scaie of . 
: marowturing, low-cost spurces 
of wr materials, orwiderdis- 
'Another company 

inat :/posaton- , : 3tS ; iprodycts 

CDiftjetitlvrfy by creating -hew 
murat* Segments, or by basing 
maftetiag strategies on - cListLoc- 
" tHft strengths^ such as premium 
'/(ifflW'v rtJue - for/, money, 
fdatrility.' v statns and th? like, 
saj -anotber may exploit some 
fladbilfty . in "the range and 

- sioergy of products, forward or 
.Btcfcw&rtl-. integration^ or new 
i«ftohlqgles that others lack. Or 

; ompetttfte^adVantage may be 
gtined through speed of 
jesumsev'.aiul through sheer 

- {gjltty^ always ieeping one . or 
|wo-- steps; ^ead. of the 1 next 
competitor * • • 

■■■ ' Whatever their strategy, com- 
panies . that are adept at 
-strategic - thinl0ng seem to be 
. dlstingttifdied. from .their less 
successful; competitors - by 'a 
common pattern- ' of manage-, 
meat' ^practices. First they 
identify ind ■ emphasise more 
effectiv&ja than ;uieir.:competi- 
tors. the / key Success. factors 
inherent lib "the-.- economics, of- 
each ebusiness. Second, they 
segmeia^peir markets so as to 
gain-. -. -aecisive . competitive - 
advantage- Third* they base 
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their strategies oh the measure- 
ment and analysis of .competi- 
tive advantage. Fourth/; they 
anticipate -their competitors’ 
responses. - Fifth, they ^exploit 
mote, or different, degrees of 
freedom than do their competi- 
tors. Finally, they givtfi invest- 
ment priority to businesses that 
promise a competitive advant- 
age. 

Key success factors; The key 
success factors in any business 
will depend on the economics 
of the -Industry. In thevairiine 
•industry, with its high infixed 
costs and relatively inflexible 
route allocations, a high load 
factor is critical to success. In 
the motor car industry, a Strong 
dealer network is a- key sijecess 
factor, since the maimfaqtiirtr*s 
sales crucially depend On the 
dealer’s ability to finahc&'a-wide 
range of model choicest -and 
offer competitive prices to The 
customer. - - 

The successful strategic 

thjnker, then, is guided, by a 
clear business concept based on 
a thorough understanding- of 
the economics of his business 
and of -the success factors, in 
Jus industry. ':kr - 1 

The manager who talks : of 


“growing at 10 per cent” or 
” achieving 20 per cent return 
on capital " when asked to 
explain his business concept is 
oo strategic thinker. The 
strategic thinker’s reply will 
run along quite different lines: 
“We are a bigh-fixed-cost 
business. Utilisation is the 
name of the game. Our pro- 
duct line and pricing policies 
are designed to sustain high 
levels of utilization.” 

Or, “ We have the lowest-cost- 
sources of raw materials. Our 
sources are being threatened. 
We are investing heavily to 
protect them.*’ 

Or, “Reliable spares service 
is the key because our products 
have no competitive advantage, 
but the cost to our customers 
of a ‘shut down* far exceeds 
the price of our products. So 
we are constantly improving 
our service and distribution 
system to kpep one step ahead 
of our main competitor, who 
has a weaker -system but Is im- 
proving fast” 

A company that has a clear 
business concept will use a wide 
range of market and economic 
analyses to identify the key 
succes factors in its business 
and will make these factors the 
basis of its strategy for beating 
the competition. 

Take the case of a certain 
package tour operator. Thi*' man 
knows that he has a high-fixed- 
cost business and that load 
factor is all-important to his suc- 
cess. His business concept is 
based on achieving a high load 
factor by limiting his product 


line (many travel operators do 
the exact- opposite), choosing 
high density routes, consolidat- 
ing under-subscribed tours, and 
using special pricing deals to 
fill marginal capacity. 

As a result, he achieves a 
load factor of 97 per cent In an 
industry where the average is 
91 per cent. Not surprisingly, 
his business is profitable. 

Segmenting markets: The 
traditional approach to market 
segmentation — a concept used 
by consumer marketeers for 
decades, but discovered only 
recently by industrial com- 
panies — is to segment markets 
according to certain market 
character i sties, most commonly 
customer needs. 

The strategic thinker 
typically bases his market seg- 
mentation on competitive 
analysis. Thus, be may separate 
segments according to the 
strength and weaknesses of 
different competitors. This 
enables him to concentrate on 
segments where he can both 
maximise his own competitive 
advantage and avoid head-on 
competition with stronger com- 
petitors 

Analysing competitive advant- 
age: Successful strategies not 
only capitalise more effectively 
on the key success factors in 
the industry; they build on 
advantages over competition, or 
seek to minimise disadvantages. 

Essential to this type of stra- 
tegic thinking is a sound basis 
for assessing a company's 
advantages relative to its 
competitors. 


Using market share as the 
sole measure of competitive 
position is not enough. Market 
share is almost always the result 
of . a number of performance 
variables that may be crucial 
to the company's success in a 
given ..business — for example, 
-product performance, distribu- 
tion effectiveness, pricing and 
credit terms, aftersales support, 
manufacturing economics. 

The methods used by com- 
panies to assess each of these 
elements vary from simple sub- 
jective judgment to highly 
. sophisticated analysis. But the 
method may be less important 
than the thinking it stimulates: 
how can the company best 
exploit a competitive advantage 
or minimise a competitive dis- 
advantage once it has been 
identified? 

An example of the measure- 
ment and exploitation of com- 
petitive advantage is provided 
by a company in the heavy 
vehicles industry. Although 
lagging well behind its main 
competitor in market shares, 
this company was neek-and-neck 
in product performance and 
had the advantage on unit costs. 

The principal competitor had 
developed strong exclusive 
distributors in each major 
territory, giving it a clear 
advantage on distribution — the 
key success factor in a business 
where after-sales of equipment 
are critical in the customer's 
own economics. 

Recognising that its rival was 
in effect locked in to its distri- 
bution strategy, and therefore 
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highly vulnerable to competi- 
tive attack, this company iden- 
tified a number ot important 
markets covered by substantial 
general dealers. Since its pro- 
ducts were as good as those of 
the competition, and the 
margins it was able to- offer 
considerably wider, the dealers . 
were more than willing to 
substitute the company's line 
for that of the market leaders, 
particularly with the improved 
level ot spares and maintenance 
service provided. 

Here, once again, an effective 
competitive strategy resulted 
from strategic thinking. 

Anticipating competitive 
response: Good strategic think- 
ing also implies an understand- 
ing of how situations will 
change over time. Business 
strategy, like military strategy, 
is a matter of manoeuvring for 
superior position and anticipat- 
ing how ’ competitors will 
respond, and with what measure 
of success. Successful strategists 
aim to keep always one step 
ahead of the main competitor. 
They plan their moves well in 
advance and have contingency 
plans for the most likely 
outcomes. 

A consumer electronics com- 
pany was preparing to launch a 
line of high-fidelity components 
aimed at the middle-price 
market. Aware that its com- 
petitors were likely to retaliate, 
it developed a strategic "road- 
map.” plotting the steps it 
would take to respond to the 


anticipated competitive counter- 
attack. and prepared its manu- 
facturing economics and design 
to development to follow this 
strategy (see diagram).. 

Once the competitors bad 

reacted lo the initial launch of 
middle-price components, ' it 
would follow up by introducing 
a new line of integrated hi-fi 
systems for the middle market, 
taking the original range of 
middle-market components down 
market at the same time. 
Management even went a 
further step in their strategic 
thinking, anticipating the com- 
petitors' reactions to these 
moves. In the event, the com- 
pany was able to retain the 
strategic initiative. 

Exploiting degrees ot 
freedom: The market leader will 
not only try to achieve and 
retain competitive advantage 
over time; he will also try to 
control the initiative by striving 
to dominate the nature of the 
competition — i.e.. to choose the 
ground on which the competi- 
tive battle will be fought out. 

The advantages are obvious; 
if the leader's position is 
threatened he can deflect the 
threat by changing tack, in a 
direction that he hopes his com- 
petitor will find hard to follow. 

The strategic thinker is 
therefore always searching for 
new ways to compete — Le. 
for mure and different strategic 
degrees of freedom. The more 
degrees of /rc-edom he has 
relative to his competitors, the 


likelier he is ro win. 

Investing strategically: Con- 
tinuity of growth, particularly 
in a diversified company, 
requires constant reallocation 
of resources. Capital must be 
shifted from products that have 
matured to those that show 
potential for the future. With- 
out deliberate and sometimes 
ruthless intervention, maturing 
products tend to go on absorb- 
ing the lion's share of capital. 
Strategic thinkers are rarely In 
doubt about which of their 
businesses should be absorbing 
funds and which should be 
managed to provide funds. 

If a company's strategies fail 
to reflect the six elements con- 
sidered in this article, the 
chances are that strategic think- 
ing is being crowded out by the 
mechanics of its strategic plan- 
ning processes or that both are 
inadequate. But the likelihood 
is that the management’s plan- 
ning energies need to be re- 
directed from forms and 
systems back to the substance 
of effective ^strategy: beating the 
competition. 

l. Roper Morrison and James 
G. Lee are partners of Mr Kinsey 
and Co. 

This is I he concluding article 
in a series on planning ; the 
other contributions appeared on 
June 27 and 29, and July 3, fi, 
10, 20 and 25. The series wilt- 
he . republished as a booklet in 
the early autumn by the FT 
Promotions and Public Rela- 
tions Deportment. 



reports boom may be passing the peak 


[ JuST Aver 40' pfitri cent of com-- ■■ While several companies' sur- single establishment enterprises very important and laudable 

Sanies [now: provide their staff veyed had introduced employee which employed fewer than 500 objectives, but it is asking a 

■ . »<■ fith r^portE and accounts writ- reports prior to 1971, thp- 'idea people; their main justification great deal of a once-a-year 

F n especially for employees, did not really catch on untfF. the was that they were too small, report to achieve them — and 

‘.■'■p-ISccordlk to -a new survey of mid-seventies. Seven out .of ten They were also concerned about that is all that most companies 
^:j---3>ver a Thousand organisations, organisations first published confidentiality of information are doing. They really should 
1 ; iAi though "employee reports art theirs between 1975. andL 1977; and the possibility of it being be prepared to spend more time 


.-.iJSSl 


iduni 


. j’still fflr from universal, there but a third of those companies misunderstood. and effort on providing con- 

•-!,? would appear to' be a 1 decline in . which still do not produce, sudi A large majority (34 per cent) tinuous information and an 

, new ’mterest; l&st year saw the reports said they were conrider- of those companies which did educational programme on 

smallest- number since 1973 of ing the possibility or^umg produce employee reports said financial matters.” 
companies ' which Introduced one in rthe future. 1 ; -f ; they did so primarily to involve The cost of producing 


them for the" first time, : 


ie In rthe future. 1 \ ; they did so primarily to involve The cost of producing em- 

The abstainers tended ’ to be employees more In the affairs ployee reports would appear to 

1 — — * — 1 — ■ — ‘- 1 - — — — of the company. And nearly be remarkably little; well over 

half< also said It was to half the companies said it cost 
encourage a sense of responsi- them less than 50p a copy, but 

2 that Avrinrfoc thA fnct nf limp 
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Management Publications. 
Readers wishing lo consult 
original texts should write to 
PCI Box 23, Wembley HA9 8DJ. 
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APPOINTMENTS 

MANAGING DIRECTOR 

BARACUTA BOSTON 

. ■ BaracDtia limited, manufacturers of high quality jbin wear and 
'letsurei jackets under th-efr own Brand and for ' nujor store 
■■..•'groups seek a Senior-Executive to take fufl n&poiisibility for 
K.- che vyrirring of tbe Company. 

the Company employ 600 on three based on Bolton and 
- have a turnover bi the region of £4m, of wMch 40% is exported. 
, This « a,. major position in Che UK Clodring industry and one 
demanding, a Senior Executive with considerable experience of 
Tiwiriging a menewear operation. 

' The (principal requirements of the position are: 

• • -mie ability .i& dlrfccc a' professional management team and 
•:V : -/experience of all- other aspects, of running a successful 
/Clothing company with ics own m^nufadniring facilities. 

't. TliJ Bolton and Wigan factories are fully engineered units 
• '.prtpudng high volufoe, qualify garments. 

■J ii salary phis profit rdved incentive is fully negotiable. Car, 
. BliPA pension and Life Assurance are also provided as pan of 
tar remuneration package. 

. '"jjppllcotion's, which wifi be treated In the strictest confidence, to: 

. .me P*nom*t r Adviser' 

■ Saird Textile Holdings Ltd. 

Iroadrtone House, Brpadstone Rood . 

'W Cheshire. ... 


NACIONAL DEL 

.;: S pop.ca.^ l L« COBRE DE CHILE 

CHU QUICAMATA DIVISION 
. SALE OF RAILWAY EQUIPMENT 

; CORPORATION NACIONAL DEL COBRE. DE CHILE (CODELCO-CHILE ) , 
t CHUQUICAMATA DIVISION, is offering for sale the following items of 


that excludes the cast of time 


. The author of the study, Mr. spent by staff in preparing the 
Roger Hussey, Director of information. At the other end 
Research into Employee Com- of the scale, several companies 
munications at St Edmund Hall, costed their reports at £2.50 a 
Oxford,, comments: " These are copy. 

Management abstracts 

These summaries are con- choice, negotiation and manage- 
d&nsed from the journals of Tnent - „ . „ 
abstracts published by Anbar 85 J? 


Most companies {85 per cent) 
only issued employee reports 
annually, although a handful 
provided them monthly. The 
most popular way of distributing 
them was to hand a copy to each 
employee during working hours. 
One in eight companies posted 
the report to employees' homes. 
And one in two also sent them 
to shareholders. 

The typical employee report, 
according to the study, would be 
between" five and eight pages 
long ,(40 per cent of the com- 
panies). -on an A4 format (5B 
per cent), illustrated with bar 
charts (67 percent), illustrations 


(45 per cent) and perhaps pie 
vharts (35 per cent). 

It found that the majority of 
employee reports contained the 
financial highlights, usually 
including turnover and profit 
figures, although the authors 
comment: *• It is not always clear 
whether the profit is gross or 
net, before or after tax.” 

The fashionable added value 
statement was found in 41 per 
cent of reports. A balance sheet 
was to be found in 39 per cent 
while both Sources and Applica- 
tion of funds and a Profit and 
Loss account appeared in only 
one out of every four. Inflation 


accounting was only tackled by 
the very few. 

The authors also warn: “Some- 
times statements may be mis- 
leading. perhaps by inccm-.-Uy 
identifying financial items or 
mixing two statements together 
A frequent example is the use 
of the expression ‘ the cash we 
had .in’ or a similar form of 
words. -In a number of in- 
stances the. figure given, is the 
turnover unadjusted by opening 
and closing debtors. There may 
be a valid argument that ac- 
counting statements are difficult 
to understand but there are 
dangers in over-simplification.” 


In addition to financial infor- 
mation. a number of reports 
communicated other informa- 
tion. on such matters as market- 
ing or personnel. 

Fewer than four out of ten 
companies producing employee 
reports conducted any form of 
assessment to see what the em- 
ployees thought of them. 

Surrey of Employee Reports 
by Arthur Marsh and. Roger 
Hussey costs £21 and is available 
from The Company Secretary's 
ttcvieic. Tolley Publishing, 
J02/104 High Street, Croydon* 
Surrey CRO JND. 

Jason Crisp 


cial Derision Took S. Keane 
in Journal of Business Fin- 
ance and Accounting (UK). 
Autumn 78: p. 339 (15 pages). 
Notes the persistence of the 


Mwagwaent ProWems in Jjpa- beJief ^at management should 
neso-A merfcan Joint Ven- u;e sonie variant on the com- 

r^V ^hfmada^Tn The pany * s 0081 of 031,11111 for invest ‘ 

*• SlUMCl® ^ 106 Tnafcwyfr smniraicsal AftniAC thflt 


xnent appraisal. Argues that (I) 
cost of capital — whether as a 


Renew (US), VoL 3 No. 4. w lighted average or overall cost 


p. 796 (9 pages). 


■for the company — is inappro- 


. railway . equipment: 

; 22 DIESEL ELECTRIC LOCOMOTIVES ; , ' . 

& : - - Make: General Motors. Model; SW-1200; 1,200 lip sea lwd, Dipiensioiis: 
• .7: ■ ... TWH Height MT 61"; width vr. Weight: ttMMO lbs approx. 
: - v -JfcSpeed-. 65. mpt Gauge: 56*". General condrtion: Operable. 
' X - . Purchased between . 1956-1963. 

^'’liEGERiC-SBroNTER LGCOMpTIVHlS ... c . „„ 

: ‘^-^'-^aJre B^dwin WKtinghoiise. - Dimensions. Length . ip 71 . Height 
V Weight; SQ tons approx. Max. Speed; 32 mph. 

w Gauge ' 56t". General condition: 2 fair/ operable, 2 poor. Purchased; 

| 3 inl927 and 1 in. 1944- 

1 5 ]L ^tS E ^^rg. Model; “ gj’j'Wafcshua engme.,' Parchased; 1950. 
' 2 BAIL TROUPE YS WTTH TWO WAGONS COUPLED TO- EACH ONE (for 

'“ ato tel^S S) Model: “P"; Ford engine. Purchased: 1 in 1959 
and L in 1975. . r 

" • .**l- W-2S-B.1; udej-2 : 

; Gcncirsil Slotors enjoins* ■ ” Pmrclifiscd* • - 

" 4 E MS? I Br^ I Hoi£t. Model: BH-50.T, Mirafcsui Hoist; 

<■; , DR-50. T. Amtirican Koist; 7M-~DE, -Amencaii HoisL .Purchased: 1 in 

; -1939, 1 in 1959, 1 inilS57 and 1 in 1975. 

; General Conditions •’ 

2 ex-construcUon wrehouse mea. 

k 13,00 hrs. to 17.00 hrs.,iyom 28th 

v' i ■ ■ personnel availaMe on ateto enaver 

'l be adtossed to Oficjna 

f ^^todfD?plitoiiwtQ7e Sntratos. Casa 319, Chuqidcamata.iii 
- a^sealed envelope to readi to pirisio n 001 later 15til 0ctober ’ 


Discusses cultural and philo- priate as a financial decision i 
sopMcal differences between tool; (2) the investment dis- 
U.S. and Japanese society which count rate cannot be affected by 
can influence the harmony, per- the company's financial policies; 
forinaxice and even the survival (3) given the nature of the 
of joint business ventures; capital market, the minimi sa- 
exammes how these differences tion of- cost of capital cannot be 
ol view are reflected in attitudes a valid corporate objective. Sug- 
to critical aspects of partner gests that the decision-maker 

— — — i who wants some measure of cost 

1 ■ - - of capital has little alternative 

but to look tor a security in the 
y I T 'TVJ7T market which matches his pros- 

v A l l JLfXjJU pective investment both in risk 

' and maturity 1 date. A stern 

| a a' l^ 1 doctrine. 

$ jXj The Quality 0 f Work Life at 

i T>TVT55iTOTV General Motors. H. C. Carlson 

* ^ v in petsonnej (XJS). Jul./Aug. 

EQUIPMENT 

E (CDDELCO-CHILE) 

Joe following Ite m s Of answer form, qu ality-of-worklif e 

projects going on in General 
Motors, some in cooperation with 
, th® trade union, and the range 

1 onS ' of approaches being- used. 

Jltl 24eS,u\jO IDS approx. Describes how, in one division, 

1 condition: Operable. a separate organisation parallel 

to the line organisation was set 
up to cany out the strategic 
planning effort — in which staff 
erigth .22* 7J"; Height ■ from the line organisation spend 

Max.'- Speed: 32 rnph. 20 per cent of their time on 

e, 2 »oor. Purchased: planning activities andthe rest 

•. . doing theur ‘proper jobs. Out- 

lines the principles of a ques- 
tionnaire completed by staff for 
ine.. Purchased: 1950. evaluating the corporation’s 

D TO EACH ONE (for 

•' _ improvement 


Forces and Failures in Indus- 
trial Democracy. D. Jenkins 
in Manchester Business 
School Review (UK), Vol 3 
No 1 ; p. II (eight pages) 
Reviews trends in industrial 
democracy in European coun- 
tries and finds that (1) the job 
enrichmeut wave has subsided, 
since it- failed to move success* 
.ftztiv from the artificial setting 
and from the close attention of 
behavioural scientist?, (2) em- 
ployee representation in the 
boardroom, although popular 
with the workforce, has not 
proved an effective way of 
influencing business decisions. 
Concludes that the most promis- 
ing way ahead might be to com- 
bine the best features of shop- 
floor participation and of the 
legal pressure for board repre- 
sentatives and to develop the 
works -council concept. 



if you have an 

office problem now or tTW'nm - 

on the horizon you can start 1 |Pm 

on the solution by sending for our w ^ 

Office Guide. The latest edition gives a guide to 
rents throughout the ;U.K. Office Centres as well as 
comprehensive lists of office properties available. 

Why not send us the*coupon and set the wheels in motion. 

To Healey & Baker, 29 St. George Street, London W1A 3BG 
Please send me a free copy of the summer edition of Office Guide. 
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Letter to a 
rich uncle 


BY JOHN CHERRJNGTON 


Dear Uncle Tow, 

May I first congratulate you 
an the result of Sir Geoffrey 
Howe's Budget It must be 
gratifying to realise that your 
take-home pay or profit from 
your company can now rise sub- 
stantially, plus of course the 
Rolls, the yacht and the exten- 
sive foreign travel undertaken 
each year for the benefit of the 
export drive. It is at long last 
becoming clear to our rulers 
that the entrepreneurial spirit 
was stiffed for far too long by 
the dead hand of socialism. 

I realise, of course, that at 
your present age you yourself 
are unlikely to feel able to be 
personally involved in such 
activity again. I understand 
through the grape-vine that you 
are selling out to Amalgamated 
Tin Cans Inc., remaining as 
chairman of their British sub- 
sidiary at your present salary 
plus emoluments for the rest 
of your life, which I trust will 
be prolonged. 

In my modest way I am trying 
to emulate you, as you know, 
and am in the process of 
expanding my company in an 
area of regional development 
where I had been hoping to 
secure not only a grant but the 
employment premium as well. 
I now find myself in serious 
difficulty. As a direct result 
of the Budget my bank manager 
has intimated that. my overdraft 
interest must now be 17 per 
cent (did you ever hear any- 
thing so ridiculous?) and that 
the bank is trying to reduce 
overdrafts where possible. 

In addition, I have just heard 
that my factory is shortly going 
to be removed from the list of 
those able to receive employ- 
ment premiums etc, and worse 
still the strengthening of the 
pound has meant that our main 
, export line. “ expanding corsets 
for pregnant Polynesians.” are 
unsaleable in competition with 
those oE the Americans. 

So. my dear uncle. I am 
. wondering if you could see your 
way to joining this new genera- 
• tion of adventurers, at second- 
; hand as it were, by investing 
; some capital in my business. 

! If you will agree in principle. 

. I will acquaint you with all 
i details. 

My regards to Aunt Mary. 


couched in similar terms . to 
start, I believe, a hook shop. I 
advised you then to join, the 
civil service, a job fqr.Hfe and 
an indexed pension, it js a pity 
you didn’t. 

It is true that thanks to Mrs. 
T- and. her Government ■ my 
financial position is now much 
improved. But I .did not' reach 
ray present position by risking 
my resources unwisely, and I 
must also look to a future in 
which to enjoy them. But I am 
shocked to learn that you are 
borrowing money at the penal 
rate of 17 per cent I built my 
business on a 4 per eent bank 
rate and can think of nothing 
more unstable or inflationary 
than the rates you are being 
asked to pay. 

Until I make my final 
arrangements my surplus cash 
is wisely invested in gilt-edged, 
<t guaranteed income and 
security. I can think of nothing 
worse than an investment in a 
development area which is 
losing its development status. 
Just think of the trouble with 
the unions. Nor do I think much 
of the suggestion of building a 
factory abroad as suggested in 
your phone call. It is true that 
the strong pound would facili- 
tate investment but equally it 
would reduce profits returned 

to this country. 

My plans, of course, do in- 
clude foreign investment. Your 
Aunt and I cannot decide be- 
tween Capri or Ibiza for our 
new house. Thanks to Sir G 
both the property and living ex- 
penses are easily dealt with and 
I can reach board meetings by 
company jet. 

I know that you are ray only 
heir, hut I must warn you that 
I am in good health and am de- 
termined to enjoy to the full the 
good fortune that this govern- 
ment is allowing me. Your 
Aunt wiLl inherit the whole of 
my property free of CTT on my 
death. Being a youngish woman 
she may marry a younger man 
which could reduce your expec- 
tations still further. My- best 
advice to you is still to join the 
civil sendee or try for a seat in 
the European Parliament 


Your affectionate uncle. 
Tom. 


Your affectionate nephew, 
" Basil." 


1 My dear Basil, 

Thank you for your letter and 
. subsequent phone call. The last 
. letter you sent me. if I remem- 
1 her. was from Oxford, and was 


PS. — I am seriously con- 
cerned that there is a possibility 
that the Rolls, etc., may .be 
removed from the list of allow- 
able emoluments. My best 
course might be to take advan- 
tage of the removal of exchange 
controls and take the whole of 
my capital and income abroad. 


An attempt to 




BY ANTHONY MORETON 


TO ITS GREAT delight accom- 
panied by not a little surprise, 
Plymouth found itself upgraded 
last .week when Sir Keith ■ 
Joseph, the Industry Secretary, 
unveiled his cuts in regional 
aid. While large areas of the 
country were being demoted- 
the Devonshire city was one of 
the few on which the sun 
actually shone and it became a 
development area. 

Plymouth has been making 
representations for years that 
both its location and its heavy 
unemployment warranted de- 
velopment area status, especi- 
ally as the whole of neighbour- 
ing Cornwall and parts of North 
Devon were so designated- But 
all appeals fell on deaf ears. 

According to one official in 
the city the Joseph “ decision n 
came out of the blue. “Our 
representations had received so 
little favour that we had given 
up hoping. Then, without any. 
notice, we achieve what we 
fought so hard for. Justice has 
now been done, because we 
have more problems than many 
places which have been develop- 
ment areas for a Jong time.” 

Plymouth, indeed, made a 
better case than some special 
development areas. Geographi- 
cally, it is very much out 
on a limb, it is heavily depen- 
dent on one employer, the 
Ministry of Defence, and its un- 
employment at about 8.8 per 
cent is well above the national 



PLYMOUTH 


5.3 per cent and the figure for 
the South West as a whole at 

5.4 per cent 

Yet it is difficult to see how 
Plymouth is going to bring its 
jobless figure down significantly 
even with development area 
status. It has little spare land 
which might be developed and 
those authorities bounding the 
city take a jaundiced view of it 
purchasing land in their areas. 

If there is to be an improve- 
ment much of it will have to be 
self-generated by companies 
within the city. The largest 
employer is the Royal Naval 
dockyard, which has work for 
about 16,000 people. At one 
time, just after the war, the 
yard employed 22,000 and while 
there are no plans for any 
further cuts it is hardly con- 
ceivable that it will expand. 

Indeed, If there are any fur- 
ther cuts in defence expendi- 
ture (unlikely under this 
Government but always a pos- 
sibility with a Labour adminis- 


tration) Plymouth could be Tut 

Not • all- -is gloom, however. 
Some, of the major companies 
in the city have expanded after 
a period of contraction and it 
Is from this direction that there 
must be most hope. Texas In- 
struments, once . 1,000 strong, 
cut its workforce to 200 but is 
now back to 600. And Rank 
Toshiba, which once had 3,500 
on its books only to fall below 
2,000, has crept back above the 
2,000 marie, 

Wiat the city “desperately 
needs is land. It has just 50 
usable industrial ' acres left on 
two estates in the north of the 
city at Belliver and Estover. 
Some critics, complain that the 
Ministry of Defence is hoarding 
land in the dockyards. But it 
appears that the only way the 
Navy could release land would 
be if it were to cut bade its 
operations and, thus, its work- 
force. 

To help matters the authori- 
ties are collecting, land outside 
the boundaries. ‘ The city has 
bought 60 acres at Roborough, 
by the airport, and the Devon 
county structure plan has iden- 
tified another 140 acres that 
might be used for industry on 
the eastern boundary. 

However, even if there were 
plenty of land, Plymouth has a 
hard battle to attract potential 
companies. In the last five years' 
it has probably had no more 
than six serious inquiries, des- 
pite the cheapness of its land. 


This averages '£22 ,5p0 an acre 
fifeebold, .which must be amoug . 
the cheapest in the country. ■' 
This general lack of interest; . 
in Plymouth stems historically';'^ 
from its isolated position. Yet - 
its communications are excel- ; 
lent The Midlands motorway 
runs to Exeter and! the -A38 for ! 
the 42 miles between -it and Ply-', 
mouth has been upgraded al- . 
most to a motorway type road.-; 
It is possible to be in the hearts 
of the Midlands in 2$- to 3Y 
hours. - ' •. 


Similarly, it is possible to be, 
in London by rail in hours -', 
and in the autumn"British Rail ■ 
is introduciBg the- high-speed*; 
■train onto the route which will-;' 
cat a quarter of an ■ hour' off • 
the journey. ' .= 

Finally, there , is its dir linfcj 
Brymon Airways, was formed 
seven years ago, has a twice- 
daily service to Gatwick with ! 
the Canadian Twin Otter, aimed - 
primarily at the businessman,! 
and now. carrying 16,000 pas- 
sengers a year. Brymon .lias re- 
cently .introduced a Plymouth- 
Binnihgham- service .and, .for 
the oil industry,., a Newquay- 
Aberdeen run. which, can be 
easily' reached from the Ply*. 
mouth'-Newqaay air link - 

There is no reason^then, why 
Plymouth should be considered , 
out of touch, especially as over 
the last three years an energetic 
advance factory building pro- 
gramme has been commissioned. 
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Foreign Secretary’s tough debut 


TODAY’S Cranbourn Chase 
Stakes at Ascot, in which eight 
runners go to the post is the 
most competitive maiden event 
of the season. Here. Vincent 
O’Brien’s Foreign Secretary 
makes his racecourse debut in 
the face of strong opposition 
from Get Stoned, Imperial Ace 
and Laska Floko. 


RACING 


BY DOMINIC WIGAN 


If Foreign Secretary, one of 
the dearest yearling purchases 
of all time, at $725,000. is to 
make his mark on the race- 
course he must win with 
authority. The Secretariat 
chesnut, whose dam, that top 
class sprinter in France, Lady 
Victoria.' has already been 
responsible for Northern Taste, 
seems certain to head the 
market following reports of 
spariding homework. 

Luca Cumani, who took the 


corresponding event a year ago 
through Lazy Dynamite, has 
been having a lean time of it 
this season due to the virus. 
But Get Stoned could give him 
his third winner of the 
campaign. Doctor Boffa’s Home 
Guard colt ran his best race to 
date at Newmarket recently: 
finishing fourth of 19 behind 
Vincent in a 10-furlong event 
That run. only his third, will 
have brought Biskrah’s half- 
brother on a few pounds and I 
would not care to oppose him. 

A trainer who has been en- 
joying very different fortunes 
to Cumani is Michael Stoute. 
responsible for six winners last 
weekend. With everyone aware 
of the peak form being shown 
by his 100-strong Beechurst 
string, the hitherto luckless Im- 
perial Ace will also figure pro- 
minently in the market. 

A head runner-up to Sergei 
in maiden company at Sandown 
on his debut this highly attrac- 
tive son of Buss then occupied 
the same position behind 
Vincent in a similar event at 
Newmarket Imperial Ace, fully 
entitled to his bracket follow- 


ing those runs, is owned by 
Sir Gordon White who also de- 
serves “a break” following 
Greville Starkey’s mishandling 
of Hardgreen at Newbuij. 

If Hardgreen’s campaign has 
been a disappointment to his 
connections, then the same must 
be said with even more empha- 
sis about Laska Floko. The sub- 
ject of a continual flow of fav- 
ourable reports in the spring, 
the Captain Lemos-owned colt 
has, since, continually dis- 
appointed and few will forget 
his finishing tailed off last in 
the Derby. 


In a race likely to provide the 
afternoon's busiest betting mar- 
ket Foreign Secretary may 
have most to fear from Get 
Stoned. 


ASCOT 

2.00 — Foreign Secretary* •* 

2.30 — St. Terramar 

3.00 — Nikitina 

3.30— Bozoviti** 

4.05— Quite Candid* 

4^5— Early Tudor 


r*? 



BBC 1 


f Indicates programme in 
black and white 
6.40-7.55 am Open University 
’(Ultra high frequency only). 9.30 
Rnobarb. 9.35 Jackanory. 9.50 
C.B. Bears. 10.10 Why Don’t 
You . . . ? 10.35 The Flashing 
Blade. 12.45 pm Pawb Ye Ei Fro. 
1.15 News. 1.30 How Do You 
Do? 1.45 Show Jumping: The 
Embassy Hickstead Tankard. 
4.18 Regional News for England 
i except London). 4.20 Play 
School (as BBC-2 11.00 am). 
4.45 Agaton Sax and the Feast 


at Byoping. 5,10 We’re Going 
Places. 5.35 Captain Pugwash. 

' 5.40 News 

5.55 Nationwide (London and 
South-East only) 

630 Nationwide 
6.50 Star Trek 

- 7.40 It Ain't Half Hot Mum 
8.10 Des O'Connor Tonight 
9.00 News 
9.25 Petrocelli 

10.15 Spike Milligan in Q7 
(London and South-East 
only) 

10.45 Regional, National News 
10.50 Swimming 
1L30 The Late Film: “The 
Underground Man” 

All Regions as BBC-1 except 
at the following times: 

Scotland — 5.55-6.20 pm Report- 
ing Scotland. 10.15 Beechgrove 


F.T. CROSSWORD PUZZLE No. 4,032 



ACROSS 
I Puzzled out (7) 

5 Provide wrong yields (5, 2) 
9 Sound expertise? Not at all 
(5) 

10 Highlanders long for timber 
(5, 4) 

11 Abuses invalid alien, at rest 
(3-6) 

12 Refuse to go away with a 
student (5) 

13 50-1 ram started smoking 
(3, 2) 

13 Railroad musicians into join- 
ing old-style militia (5, 4) 

IS Man’s legs end in yard (5, 4) 

19 Rustic burden on pound (5) 

21 Gather there’s a master on 
board ... (51 

23 . » . in the same way as Mary 
is ill maybe (9i 

25 Investment is one to rely on 

(4, 5) 

26 Just conservative (5) 

27 First person finished with- 
out having put 26 (7) 

28 Favour with small-scale 
bloomer (7) 


5 Key defeat for Polish (5) 

6 Violets part of country 
gains title (9) 

7 Turn one’s nose up at smell 
(5) 

8 Provoked when of necessity 
guided (7) 

14 Fastening on to breeding 
ground for journalists? 
(5, 4) 

16 Change I encountered inside 
aircraft instrument (9) 

17 Noah was an ISth century 
inventor (9) 

15 Drawing up Mussolini 
slander (7) 

20 Overdue yet enclosed in 
baby dotbes 17) 

22 Don’t go to stand (5) 

23 Examine whole (5) 

24 Peers at sporting HQ (5) 

Solution to Puzzle No 4,031 



DOWN 

X Timer impossible to sbade 
(7) 

2 Provide cover for handy 
gun-carriage aloft (9) 

3 Might .fill war prisoner with ■ 
hesitation (5) 

4 Diana's collecting a cloak to 
take down (9) 


eqe HH ansss nnas 
ana n n 

ENSHB BEEQEn EE 
a m hq u 
EEEEEQQS KSEBB 
BE H E H 

e e □ n ra ra b 

E03EH0H P5BES0H5 
H D 0 E E m 
asnsaa ebeesb • 


Garden. 10.45-10^0 Regional, 
National News. 

Wales— 11.30-1.15 pm Cricket: 
Glamorgan v India. L30-1.45 Bys 
A Bawd. Between 1.45-L20 pm 
(During Show Jumping) Cricket. 
5.55-6.20 Wales Today. 6.50 
Heddiw. 7.15-7.40 Ask The 
Family. 10.15 Gwfbdaith I 
Lanelwedd. 10.45-10.50 Regional, 
National News. 

Northern Ireland — 4.18-4J20 pm 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 10J5 Talking 
Sport 10.45-10.50 Regional, 
National News. 

England— 5.55-6.20 pm Look 
Eas r (Norwich): Look North 
(Leeds. Manchester. Newcastle); 
Midlands Today (Birmingham): 
Points West (Bristol): South 
Today (Southampton): Spotlight 
South West (Plymouth). 10.15- 
10.45 East (Nonrich) Times 
Remembered: Midlands (Bir- 
mingham) Tell Me . - . Enoch 
Powell; North (Leeds) In 
Conversation: North East (New- 
castle) Looks Natural: North 
West (Manchester) Champion 
Brass: South (Southampton) 
Personal Choice; South West 
(Plymouth ) Peninsula; West 
(Bristol) The Producers. 


8.00 Hawaii Five-0 

9.00 Heartland 
10.00 News 

10.30 A Question Of Sex 
11.15 The Friday Film: “Die, 
Monster Die,” starring 
Boris Karloff 

1245 am Close: Personal choice 
with Michael Burrell 
AH DBA Regions as London 
except at the following times:— 

ANGLIA 


10.30 am Andy's Party. 11.00 Portrait 

e. 11 JS “ - 


ol 4 Village. 11.2S The National Benzole 
Master Bowler Championship. 11.50 
The Noozies. 1.2S pm Anglia News. 
ZOO Friday Film Matinee — " The Fight- 
ing O'Flynn." 3.50 The Sullivan*. 5.15 
Bailey's Bird. 0.00 About Anglia. 
8.00 Chips. 10.30 Probe Special. 11.30 


Friday Late Film — " A Cry For Help." 
"-45 am Your Music At Night. 
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BBC 2 


6.40-7.55 am Open University 
11.00 Play School 
2.15 pm Racing from Ascot 

4.50 Open University 
6.55 Gardeners' World 
7-30 Mid-Evening News 
7 JO Golf My Way 

8.00 Westminster 
8.30 Scottish Playbill 

9.00 All Creatures Great And 
Small 

9.50 Kilvert's Diary 
10.05 Top Crown 

10.30 But Still We Sing 
11.20 Late News 
11.35 Closedown: Reading. 


ATV 

10.30 am Captain Nemo And The 
Underwater City. 10.35 Sesame Street. 
11-35 Bailey’s Bird. 1.2D pm ATV 
Newsdesk. 2.00 Movie Ma lines: 
” Quartet." 5.15 Alright Now. 6.00 
ATV Today. 10.30 Mary Hartman. Mary 
Hartman. 11.00 Movie Premiere: 
" Sharon: Portrait Of A Mistress." 

BORDER 

1035 am Andy's Party. 11.00 Portrait 
Of A Village. 11.25 The National 
Benzole Master Bowler Championship. 
11.60 The Woozies. 1.20 pm Border 
News. 2.00 Matinee: " Black Widow." 
3.50 The Sullivans. 5.15 Gamock Way. 
6.00 Lookaround Friday. 6.30 Mind 
Your Lanquage. 8.00 The Incredible 
Hulk. 10.30 Border Month. 11.00 Late 
Film: " My Lover. My Son." 12^6 am 
Border News Summary. 

CHANNEL 


1.20 pm Channel Lunchtime Nows 
and What's On Where. 2.00 The Friday 
Matinee: " The Great Bank Bobbery." 
3.50 The Sullivans. 5.15 Dynomutt The 
Dog Wonder. 6.00 Beoort At Sis. 6.35 
Invasion Road. 10.28 Channel Ute 
News. 10.32 Talkback (Immigration). 
11.30 News and Weaiher in Frppch. 

GRAMPIAN 

9.25 am First Thing. 10 3S techno- 
Bash. 11.00 Portrait Of A Village. 11 JS 
The National Benrole Master Bovdor 
Championships. 11.50 The Woozles. 
1.20 pm Grampian News Headlines. 
2.00 Friday Matineo: "The Art of 


LONDON 


Crime/' 3.20'Somefhing Special. S.15 


9.30 am The Living Body. 
9.45 It's More Life. 10.05 About 
Britain. 10.30 Anns and Armour. 
10.40 The Bubblies. 10.45 Tbe 
Nature of Things. 1L35 Spider- 
man. 12.00 A Handful of Songs. 

12.10 pm Pipkins. 12.39 Emmer- 
dale Farm. 1.00 News, plus FT 
Index. L20 Thames News. 1.30 
Divorce and After. t2.G0 Friday 
Matinee: Dirk Bogarde in M A 
Tale Of Two Cities." 4J2Q Mid- 
night is a Place. 4.50 Paul. 5.15 
The Brady Bunch. 

5.45 News 
6.00. Thames At 6 

6.30 Get Some In! 

7.00 The Krypton Factor 

7.30 Winner Takes All 


Superbox. 6.00 Grampian Todey. 6.10 
The Beachcombers. 6.30 Get Some In. 
J-30 The Entertainers tOJO Reflections. 
10.35 About Turn. 11.05 The Friday 
Late Night Horror; " The Curse of The 
Crimson Altar." 12.35 em Grampian 
Late Night Headlines. 

GRANADA 

10.30 em Sesame Street. 11.25 The 
Funky Phantom. ll.«5 Song Book. 
1£D pm Dick Tracy. 2.00 Friday 
Matinee: " Double Trouble." 3.45 
Cartoon Time 3.50 The Sullivans. 5.15 
The Rolf Harris Show. 6.00 Granada 
P^rt- 6,30 Tho Jettons. 8.00 Lucan. 
10.30 Buxton Festival. 11.00 McMillan 
And Wife. 


HTV 


10.35 am Andys Pa My. 11.00 Portrait 
Or A Village. 11.J5 The National 
Master 8owler Championship. 
11-50 The Wociies. 1.20 pm Report 
West Headlines. 1.25 Heport' Wales 
2.90 " Perilous Voysgt.” 
3.50 The Sullivans. 5.15 Gambit. 6.00 
Report Weal. 6.15 Roport Wales. 6.30 


Get Some In. 8.00 Charlie's Angels. 
10.35 The Lata Film: " Why Rock The 
Boat?" 

HTV Cymru /Wales — As HTV general 
service except: 1.2D-1.2S pm Penawdeu 
Newyddion Y Dydd. 4.2U4.4S Y Cerw 
Swil. 6.00-6.15 Y Dydd. 10-35 Camera. 
11.05 The Royal Walah Show. 11.30- 
12.40 am The Late Rim: " Conspiracy 
Of Terror." 

HTV West — As HTV general service 
except: 1-25-1.30 pm Report West Head- 
lines. 6.15-6 JO Report West. 

SCOTTISH 

10.35 am Andy's Party 11.00 Portrait 
Of A Village. 11.25 The National 
Benzole Masters Bowler Champion- 
ships. 11.50 The Woozles. 1.25 pm 
News. 2.00 Friday Matinee — " Seven 
Cities Of Gold.” . 3.50 The Sullivans. 
5.15 The Squirrels. 6.00 Scotland To- 
djy — Summer Extra. 6.30 Weir's Way. 

8.00 The Incredible Hulk. 10.30 Wavs 
And Means. 11.00 Late Coll. 11-05 
Appointment With Fean—" A Man For 
Hanging.” 

SOUTHERN 

10.35 am Andy's Party. 11.00 Portrait 
Of A Village. 11.25 The National 
Benro/o Master Bowler Championship. 

11.50 The Woozies. IJSO pm Southarn 
News. 2.00 Friday Matinee: " Stranger 
On The Run.” 3.50 Tho Sullivans. 5.15 
Hnppy Days. 6.00 Day By Day. 6.00 
Scene South East (South East area 
only). 6.30 Whet’s On Next? 10.30 
Weekend. 10.35 Talking Bikes. 11.06 
Southern News Extra. 11.15 The Late 
Film: " The Killing Of Sister George.” 

TYNE TEES 

9.25 em The Good Word followed by 
North East News Headlines. 10.35 
Andy's Party. 11.00 Portrait Of A 
Village. 11.25 The National Benzole 
Master Bowlor Championship. 11.50 
The Woozies. 1.20 pm North East Nows 
end Lookaround. 2.00 Fridoy Rim 
Maiinoe — " Sixty Glorious Years." 

3.50 The Sullivans. 5.15 Mekin' It. 

6.00 Northern tire. 8.00 The Incredible 
Hulk. 10.30 Tho Friday Night Film— 
" Haopv Birthday Wanda June.” 12J5 
am Epilogue. 

ULSTER 

10.35 am Andy's Partv. 11.00 Portrait 
Of A Village. 11.25 Tho Notional 
Benzole Musters Bowler Champion- 
ships. 11.50 The Woozies. 1.20 pm 
Lunchtime. t2-00 Friday Metinee: 
" The Third Man." 3.50 The Sullivans. 
4.13 Ulster News Headlirras. 5.15 
Gambit- 6.00 Ulstor Television Nsws. 
8.30 Devine Country. 8.00 Lucan. 10.30 
Friday Night. 10.40 Friday Rim: " The 
Man With Tho Power." 12.25 em Bed- 
time. 

WESTWARD 

10.35 am Andy's Party. 11.00 Portrait 
01 A Village. 11.25 National Benzole 
Master Bowler Championships, 11.60 
The Woozies. 1227 pm Gus Honey- 
bun's Birthdays. 1.20 Westward News 
Headlines. 2.00 Tho Friday Matinee: 

" The Great Bank Robbery.' 3.50 The 
Sullivans. 6.16 Dynomutt Tho Dog 
Wonder. 6.00 Westward Diary. 6J35 
Timo Out. 10.32 Westward Late News. 
10,38 Nowsmonth For July. 10.55. Late 

Night Movie: " A Pein In The A***." 
12.25 8m Faith For Life. 12.30 West 
Country Weather. 

YORKSHIRE 

10.45 am Rodeo Boy. 11.10 Three 
For The Road. 1.20 pm Calendar News. 

12.00 Friday Film Matinee; " Tho Third 
Man." 3.50 The Sullivans. 5.15 The 
Beat Disco In Town. 6.00 Calendar 
(Emley Moor and Bolmont eds.). 6.35 
Calendar Bummer Soon. *8.00 Tho 
Incredible Hulk. 10.30 Soap. TUN 
" Staircase." 


ENTERTAINMENT GUIDE 
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OPERA & BALLET 


... ;■ ' — +.Mv..': 


.i. ■ . < 

BtoiEJ. . 8T. MAimM» Cai*iB38 .T44|. '. v l 1^ 




COLISEUM. Credit Cards.. 01 -240 
Reservations 01-836 3161. 

ENGLISH NATIONAL OPERA 

Season opens A up. 6: Z Ctxles. Tbe Ri«Wr , _ „ , 

or the Nlbclunp. Ota Ffedermaus; -Aa 

TravUta. Booking *s now ope n. ^ .‘.‘ --.- .y . - 7 “ - J+ttAlKO' 


.. VSRY. 


- vm VSAjS- 


Su In- 




THEATRES 


■iL-. V-V- 





with LIZA MINNELLI < tom or. 30 Jptyp-. V; - > 

Eyes 7.M. Sat Mats 2.00..Ton»; StiWWc ;-"-Vi"f.l- -L - «... 

DUlogue.Frontlerit3h<eraloiJ -of-. • . ANDfiEMTCr WADSWORTH : *•' 

Episodes. Tomor Mar. ■■ r 

Oivemonv of. nnoiliT :sonmotk ; 

Pu««eM MONTY NORMAN 

>^CREENYVtCHx THEATRE.'. C C. 01-858 7755 . 


Dial oaue ' Frantierj'C 
• Owl 


The Owl and the Pussycat' <wMp 
M lnneUI). Tomor Eve: AnpeUicUan 3 
LamentatlOA’Diverslon 'ot, AheeH/ Ph 
The Owl and the Pussy cat-' with,. 


CAMTWWURY.TALH - J, -.VV-i .. 
Perfs.— Must end iSJXtrd^.;-^- '., 


- „.z 

f-l 


at 8.00 (Etiarpl. Met. 5atr2-30 


strand; ■ 01 4T36 
Mat. Ttiurs. Sats.^T3Q St* 

MO SEX PL£ASEr— . 

WIVC BRITISH 
LONGEST-flUNNtNCCOMf 

; _ . : . womjx . ' t 


525 fit**.*? 

- **■ AXPTHQR.' .-~IuTWt- everyone to see lL“ ; N G 

Tdcres from tl .SO -J . - From 8.00. Dining 





Sun. Turn & Thun at. 5:1 Or Coal fan totdL'jKAYM ARKJETJ CC. • 03-330 -5832; 

Tomor. Mon A Wed at -5 JO: La tcd»lta . : V’T'‘‘ EvCfllnOS 0.00. Wed. 2.30. 


2T''VMJW,. — i' 


prvmlata. With- ‘ London' PhiBiarraonic-’ laj:- Set. 4 JO and 0JKJ. 

Orchestra. • XEITH ■ • SUSAN. 

SUNDAY TRAINS have, been emU^hqd M1CHELL. . . HAMPSHIRE . 

Sunday PATRONS aro edvleSTijJut X .. In ^ - 

performance, wtir start punctuaTty- and.- - THE SHERLOCK HOLMES MYSTERY 
will rmt necessarily be- delay od tf. train*.-. ■ . > TH8 CRUCIFER of BLOOD 

Jr * letc. by PAUL GIOVANNI, - - 

ROYAL FESTIVAL MILL 01 -*2fr 3#»U;.::;I2?’ e » pgct ^ le .- 1 SST 

PEKING OPERA -^*h»ce boyhood .... toTfOc stuff. . News. 


..At- wijwiMirsatEj^Ev .i'. i- 


rayppY- 

vaupevciUe. ' i-ber 

Cvs. a: Mat. .W«f: 2A5. SAr.tr Red. 

• • . IDWAflD W 

■ THE FAMILY tt* 

. - ' by T. S.BJPT 

• *■ Sheer Magtc»”.:Ph , ahclai inm *- ,■ . rjV” ' 
"nils is- JCTdfs- ' Jt &s*?,. j 


- — -IttS. -r 

T • '• ■■■> . ; . 


"One of the areet a^ecto'ies ofr wnrlii itew' 

theatre." Guardian. * * "Marrs. 


..This Theatre 


Tonight A tomorrow 


Mains Gielgud. Yoke 
«. Martlne van 


Sjnuovm. 

and cocos de ballet-- Act 2. Swan LENNY BRUCE._ act* are Just 

Act 3 Sleeping BtuurtY and "a ■ sheer brUllancc, . ItWOsL 

of Popular dlvertlasemehts. 

Mat. Sal. 3.00. 


SADLER'S WELLS 

Ave.. EC1. 837 1 

DANCE THEATRE 


CC. 01-437 3686 
Too’t &' Won. -8.00 


WAREHOUSE^ "Dorueer .TWfotrei . Ccnrent- J 
Gamed. . Box' Office-' 836 6808.^ Royal : 

- Shakespeare Co. ■"Toot, tomor 7:30’ ". 
Tom - McGrath's 3HT INNOCENT 


t LYRIC THEATRE. . 

TRE Of HARLEM" ' \ . j- HI/M* '.I • *. "J 1 .^ AldWVC^. ' . ' t 




on 837 
tacuiar. sensaBonal 


and emotional.’'. Ev.. M«^ 


got be mbwed." s, 
success." Guardian. 


mind 

"This should 
* Prodigious 


r TANDY 
Nl.th* J 


Pufftaer 
IE GIN. GAME 
Ofrected hr • 
MIKE NICHOLS 


CRONYN 
Prize play. 


r " . ^mSTMTHSTERT . XCT. 5..; 0TL834 ”0283. I 
8VOS.\7v4S. - Mots.: Wad.. «id. Sat. 3.00: 

. .GILBBPT AND - SULLIVAN’S - 

'.THE: ' - 


Prom Vnmdway. ' Limited Season. 
" EXTREMELY. fUNNr." New Yorker. 


THEATRES 


ADELPHI 


7 JO 

400 ' 

' GLORIOUS FARCE." Dally Tel. 

.. CHARLEY'S AUNT 
„ ' Thorouohiy enlovahlc." Sun. Tel. 
Lauehs Mow freely. N. or World. 


MAYFAIR. . 01-829 3038. 

Evtrrtrws 8.00.- Sat 8.00. and 8A5. 

A DAY IN HOLLYWOOD 
A NIGHT IN. THE UKRAINE 
A MUSICAL '.REVUE 

“Superlative non-stop comedy." E. New*. , 
“Laugh' Hot . . . sheer ten . . . not -to - 
be missed.'' S. Express. - ■•The funniest. 


The' Malt flltilirtfiS.'” What's On. 
nwjB rBe amt - a < W. | F , Ji".Th* Stage. 


1 A'sur 


I »’ 


£3i5. «4^5. £5-25. 



WHITEHALL. CC.' 0T-930 6592-7765. . 

Monday to Tnonaav".8.00.-Tn^ end Sat. - 

' wt Garden 


fit Is a Yaotstamping pulsating oction- 
pactced' AMcan- musical/' News oT wid.- 
FOOBTWCRfATYeAR. 


script the Marx Brothers never wrote." 
Dally MaH. 


ALBETI Y. From BJO am Incl. Sun*. 8Z6 
3878. CC booking* 836 1 071-3. Eyga! 
7A5. Thurs. and Sat. S.30 and 8.30. 
A THOUSAND TIMES WELCOME IS 
LIONEL BART’S 
. OLIVER 

" MIRACULOUS MUSICAL." 


FlnancUl Tlirvoj. 
3Y DOTRICE 


_ With ROI 

C'LLIAN BURNS. MARGARET BURTON. 

Party rate* and student *tand-bv avail. 


CC. 836 6404. Info. 836 


AUrWYCH. 

ROYAL F S U HAKESPEAR t E Q CO , M PANY 
„ m repertoire 

Tont 7 JO. Tomor 2.00 A 7.30 

Bulgakov* THE WHITE GUARD 
Exciting, warm-hearted - . . enchant Inoly 
ah ; ANTONY 

AND CLEOPATRA Isold out until 4 
AuguiU and. John O'Keeffe’S WILD OATS 
inext oert 1 Audi. 

RSC also at THE WAREHOUSE taee 


NATIONAL THEATRE. 'S' CC. 928 2252 

OLIVIER COPCO stage): Ton’t 7.30. Tonjor- 
2.45 A T-30 00 W price preview) As?. YOU. 
LI KE IT br Shakespeare. , . • • 

LYTTELTON (proscenium . stage): Tpn"t A 
Tomor 3.00 Sr 7A5 FOR -.SERVICES - 
RENDERED br W. Somerset Manoham.-' 
Cottesloe (smell, auditorium):’ Topt. • 
& Tomor. at 8-0 lost pert*.: Michael^ 
Herr’S dispatches adapted for. the. 
stage by Bill Bryden and the company 
(perhaps not suitable for children'. ” 
Excellent cheap seats trom 10 am day 
of port, ail 3 theatres. -Car park. 
Restaurant 928 2033. Credit card book--. 
Inga 028 3052. ’Air conditioning. • 


WINDMILL. CC. 01-436 6312. Twice 
. NJptrthr at e.OO 'and 10.00; Sun. 6.00 
and 8.00; Paul Raymond presents RIP 
.. OFF. -Thu erotic, experience of the modern 
•era. FoiTth-* great ■ ytar. Now showing 
' new Second edition. New girls.' new acts, 
new. production. 



WYNDHAM'S.'.Fniiit- 8 JD M-IbCI. Suns. ’. 
.91s?. 36 3038. Credit Card . fakgs. 838’ -.1 



OLD VIC. .. .. 01-928 7616. 

OLD VIC COMPANY 
Seaton opens July 24th. HAMLET, 


^ ^ So It !i 

nr- . .. .M 13 1 xe ■ Vfr 


YOUNG . VIC- 01-928 8383. EVSJL 7JO. 

A : Rock. Musical:. FAUST; All .mt* £ 2 . 


under W». 


AMBASSADORS. . CC 01-836 1171* 

^sgSLE F ^S , EN S . at Gl2Ei? ^TfVr°D 

DAVID BURKE. ANGELA DOWN 
In 

BODIES. 


Iw^AMES^SAUNDERS 


HIT ME LIKE 


"THE IMPJU. 

THUNDERBOLT FROM JOVE. THE 
IWTELLICEWCE _ AND _.fT5_ . THEME 


EUECTRIFIK. 1 ; Dally Mall." 
BODIES 

“WHEN W E HAVE LAUGHED AT ITS 
WJT. BEEN HELD IN THE GRIP OF ITS 
DRAMA AND REVELLED IN THE 
£OyjURS AND LAYERS OF ITS uKf 

f h o b ^ce°'^th-^*^S 

TO SEE/’Sernarld Levin. 

','s m 3j» ia 22!P* Www hati insist 


the »e. , 

General booking .pom open. •. 

Gala performance ot Hamlet In -the 
pretence of HRH Princess Alexandra. 
July 26. 7.45 pm. 

OPEN AIR REGENT-^ PIC. CC '488 2431 

TWELFTH NIGHT Tonight. . Mon- \ Tint*.. 
7 . 45 . Tomorrow 2.30 * 7.45. A MID- 
SUMMER NIGHTS DREAM next Wed. 
7 AS. Thurs. 2 JO * 7-45. Lunchtime 
today 1.15. Shaw'S O'FLAHERTY Vx. 
Sunday. St 7J0 OLD TIME MUSIC HALL 
starring JR" McMaim*. . 


-CINEMAS 


. . I??? ~ ' r, .'?T™ 8r ' reft scsaicii 

a ' mb the 


MC t_4 2, Shartesounr Are. 8- 

Sop. Perfs. ALL. SEATS BOOKA 


if! . uie Ifips 
f-. :/ ^ Enmi he r soup;;; 



• — — .. — i — tL V ■ . ' U| OCF" 

: We te n '>' ;> SS.JW 'i'-speti. 

. K Tflllfligft THE LORD OHTMr ”f ” folds Ot tla .fli 


OPEN SPACE. 387-6069. Turn,. Son. 8 am 

’ David Manat's A LIFE IN THE THEATRE 

with fretKfl* Jones wd Patrick Rycart. 

"A rdl hntnr comedy.'* Fla.'. Tfnnw . 


WN® ' "ffl Dolby .stereos 


— 12L3fL-9.D5. SAC. S.20. 
Marvin, ."Robert 


5b aw 


PALACE. ' ■ _ _CC. . _ .01-437 6834. 

*od.-Tii 


Moo.-Th«rs. .8.00. Fri.. s*t 6. 00 . 8AO. 

JESUS CHRIST SUPERSTAR - 
by Thn Wee and Andrew Lloyd- Webber, 


a:Ue 

LJUOCHt. EXPRESS' 

, 4J0. &23. 8 JSi -vjC’-*.- 
.S?*. Hamilton;. Susan St. Ja 


tiie 

•{,' J < be? 


PALLADIUM^. ■ CC 01-437 7373.- 
YUL BRYNNER in 


CXA|KIC 7. i. 3,,4, 1 Oxford . Street. 136 
- 5J 1 . 0 iPPPt.TfftMnhffHl'-CppiYlJId. Tur 


^ the but PERFORMANCE IN A 
MODERN PLAY NOW TO BE SEEN 


Rod^r* and .Mamme t M ai n ' s. 


r. ywtiw. cnWncLd 

> If CtaS 

- bro “?ni 


KING AND ] 


IN LONDON." Ev. NewsT 


RADIO 1 

(S) Stereophonic broadcast 

6.00 am As Radio 2. 6.00 Andy 

Peebles. 9.00 Simon Bates. 11X0 
Radio 1 Roadshow. MJO pm News- 
beat. 1245 Paul Burnett. 2.00 Tony 
Blackburn. 031 Kid Jensen. 6.31 
Roupdtabh’. 8.0Q Mike Read. 9.50 
Newsbest. 10.00 The Friday Rock Show 
(S). 12*1-5.00 am As Radio 2. 

RADIO 2 

5.00 am Vews Summary. 5.03 Tony 

Brandon (S). 7.32 Terry Woqan (S). 

10.03 Jimmy Young (S). 12.15 pm 

Waggoners’ Walk. 12.30 Pete Murray's 
Open House from Brighton IS). 2.15 
David Hamilton (S). 4.15 Much More 
Music (5). 5.00 News. 5.05 

Waggoners' Walk. 5.20 John Dunn 
fS). 6.45 Sports Desk. 7.02 Marks In 
His Diary (S). 7.30 Sports Desk. 7-33 
Fiesta 'He tkflt*- (S). 8.02- Johnny 

Arthey conducts the BBC Radio 
Orchestra (S). 8.4*5 Friday Night Is 

Music N.qhi (S). 9.55 Boons Desk. 

10.02 Jim Macleod And His Band at 
the Radio 2 Ballroom. 11.02 Brian 
Matthew with Round Midnight, includ- 
ing 12.00 News. 2.02-5.00 am You 
And The Night And The Music with 
Tim Gudgift (S). 


RADIO 3 

«.55 am Weather. 7.00 Nows. 7.05 
Overture, part 1 (S). 8.00 News. 8.05 
° v . ert , u re. part 2 (S). 9.00 News. 9.05 
This Week 3 Composer; Mozart in 1786 
fS). 10.00 BBC Northern Ireland 
Orchestra (S). 10.46 19th-Century 

Church Music (SJ. 11 JO Brahms and 
Beethoven cello and piano recital (S). 
1Z-2D pm BBC Northern Symphony 
Orchestra, pan 1 (Si. 1.00 News. 1.05 
Playbill (Si. 1.20 BBC Northern 
Symphony Orchestra, part 2 (S). 2.05 
I^Jtewiory/S}. 3.10 Plano Duo (SI. 
*'5! „ Tho Glazunov Symphonies (S). 
a -ZS Comparing Noios IS). 5.25 Home- 
ward Bound (S). *5.45 News. J5.S0 
Homeward Bound 16.15 At Home. 7.10 
Pred Piper (S) 7.30 Proms 79 part 1: 
Crumb (SI. 8.05 Words, Words. Words 
W.th Ian McKellen f si. 8.25 Prome 79 
part 2. Holst (5). 9.S Isppin and 
Lapinova (atory by Virginia Woolf). 
10.00 Vceh String Quanot IS). 11.05 
DteamiLBoes fM. 11.55-12.00 New^. 

VHF only— 6.00-7.00 am and 5.45-7.10 
pm Open Univarsity. 

RADIO 4 

6.00 am News Briefing. 6.10 Farmina 
Today. 6.25 Shipping Forecast. ' *" 


&30 


Today including 6.45 Prayer for the Day, 
7.00. 8.00 Today's Nows. 7.30. 8.30 
Nsws Headlines. 7.45 Thought for the 
Day. 1L3S Yesterday in Parliament. 

9.00 News. 9.05 Baker's Dozen. (S). 

10.00 News. 10.(6 From Our Own 
Correspondent. 10.30 Daily Service. 

10.45 Morninq Story. 11.00 Down Your 
Way. 11.40 Announcements. 11.45 
Listen With Mother. 12,00 News. 12.02 
pm You And Yours, 12J27 The Enchant- 
ing World of Hinge and Bracket (S). 

12.55 Weather; programme news. 1.00 
The World At One. 1.40 The Archer*. 

1.55 Shipping Forecast. 2.00 News. 

2.02 Woman's Hour. 3.00 News. 9.05 
Afternoon Theatre (S). 4.00 News. 

4.05 Fine Beef ft Was. 4J5 Story 
Time. 5.00 PM News MagBzino. 6.50 
Shipping Forecast. 5.55 Weather, proi 
gramme news. 6.00 Nows. 8M Going 
Places. 7.00 News. 7.05 The Archers 
7.20 Pick Of The Week .(S). 8.10 

Profile.. 8.30 Any Questions? 9.15 
Lener From America. SJO Kaleido- 
scope. 9.59 Weather. 10.00 The WorM 
Tonight. 10.30 Weak Ending (S) . 10.55 
Soundinn Off. 11-00 A Book A« Bed- 
time. 11-15 The Financial World To- 
night. 11.30 Today In Parliament. 

11.45 Just Before Midnight 12.00 
News. 


A n u .°. THEATRE. CC. 01-437 2663 
Evs. S.OSar. 5.0 and 8.0. Mat. Th. 3 0.' 

LAVENDER “t®^ 

JULIA FOSTER in THY 

i W fi^J^oe N X.J* , l^ D COMEDY BY 


Also "Starrintt Virginia McKenna' 
OTUNE. 


HOTUN, 
Evenings 7.30 


01-437 ZOSS.-.- 
Min. Won. at ZA5. 


Tondre’4 *'THE LORO OF .tEe . bh u v- . 


PHOENIX THEATRE. CC. - 01-836 3304. 


Ev*. BM. Wtd. 3.00. Sat. 5.00 and- 8.30 

lim PATRICK MOWER ki 


WILL PROBABLY. RUN AND RUN." 


ARTS THEATRE. 


Daily Mall. 


MAGGIE SMI' 

. NIGHT AND DAY 
A mn» mar by Tom stoppard 

DtfTttrd by Peter Wood. 

. . BEST FLAY OF THE YEAR- 
Eva n iag Standard Drama Award 


Mrtom' for icbooi partiii. — ■ co * : 
2rBUO< ROGERS .^!TlN THE 

SSSTS £: “?■;.!!». 2 r 


IAS. 3.55. 6.10. S^SV 

-'.Richard 


«s RnnnW Barker, 
PORRIDGE, {A). 
3JS5. boo; 


Preo*. 




TRE. 07-B3S 2132 

TOM STOPPARD S * 

•• uihri. DIRTY LINEN 

_ agjo ff; gait 

Astoria, Chartn 


PICCADILLY.- - From 8.30 am Jnci. Suns. 
437 4056. .CC - bookings "83G M07T. 
Evds. 8. Thor*. 3. 8. SiO- 5.30. 8JJ0. 
■ PETER BARK WORTH .. • 

^ HANNAH GOROON- 
1n Brian Clark's now play 
CAN YOU HEAR ME AT THE' BACK? 


Classic, LelcgMat Snoara. 9 so 
La* Marv in. -Robert Shaw- AVAL 
EXPRESS (A). 12.23.' 2JJ0; 4.1C 

0-35- • . . 


CLASSIC WILY. '..Oxford". Clivus W 
njwt-Stj; w 8BM. YHB Bov* fSom 
TOA aL OQ. I.JD, 4 AS. BAD. ISLAND 


IS. -7 AO. 


aw* 




ENE e% Y be^IS“^ tSS«l HEER 
** VW^“ 


"WOND£RFUL PLAY WITH WONDER- ■ Tt ^ <X? — — , 

TUL. PERFORMAN CES.-. . NoW.. ' : . CUK2 ° N - Cwnap ■StreeG' W.l . 490 3137. 

"ARTICULATE AND WITTY. " O. -Era.' Fdllv Air Gomf Wooed 

"A. SUPERBLY -ABSORBING PIECB OF • - -LEE REMICK In- ' 

. ENTERTAINMENT.'' The Sim. ”, - ~ - THE EUROPEANS: ftj) 



Group bookings 01-437 3856. 


^8 fi! IK ^ 


CAMBRIDGE. 01-831: 'SflM ___ 

M?n th PJ S' CC ' W-836 70S! 

Mon.-Thur. 8.00. Pil and Safe. 8.00°uw 


PRINCE EDWARD. CC 01-437 6*77. -! fer- ’ 

- Direct ed by Harold Prince. LRrosrrxR Tt«ATlt 8 . r fll -930 agD. 




YHE CRITICS R*v°EO about , 


nsw'aaSSffi; r«“iYm L 



C 7er«f5 TB 5,£P T,VA *' ™5*TRC 0243 
BEING- 


OUEETTS THEATRE Y CC 01-714 1066 

5-_WM.~mat..3. 


|tt ll ffirK Z.po. THE EAOA 

TWO HEADS. Tftfi’t and tom orrow 7 . 00 . 


01-388 7824 - 

may 


Eves. 8. SBB.'. 5 and K1S. 

• r * ; 
“HILARIOUS." O. TH. ■ 

-Hi - 

"AND A NIGHTINGALE SMtfi'.’.jT, 


- open TJW. AJO. 7A5, Ute Rnht. 


Shp-ri Yrei; Safe tioort open - , r.i a 


Bom 


A. new. awwdy. by C P. taylorT 
TOUCHING.- -D. Man. 


“FUNKY AMO 

"SUPERB.” D. Exp: 


■ WRi*fisS jS. 


-r me onnsn American Rm.il. 
Csniptnr. World Premier Toqr^LlilifDI 

Engaremew. jury s-Sepc i. U ™ t « d 

NO PERFL JULY 2Sth M m 


JULY asm and a ere- 


RAYMOND RCVIMBAJL CC 734. 

At 7,00, B.OO; .71.00 am. OooiT 

-Paul Raymond presents 


■ri.-IS .sna, Even ten pert. . end vreekfe " 
iWtlii. adrenoe. . ... :• 


rwNtt..<atABt<5. Ute. !fca-45gr5ig 


— THE rocky HORROR 


THE FCSTTVL OF EROTICA- 

22 "d e«isreim«ji war • 
P«»»Y Blr-condnloned. 


IAN MdCDI lru SlNLrSJW 8.30 


B6MT 

Sflnrman 

. RoOerr rn«, 


ROYAL COURT. 730 17*5. A'l* COM. 
. Monday to Saturday at Y jrt ’ • 

• MCCA8 BRITAWIA' 

■ bv.CeWh -Jdeieon >r ■ 

- -ItegOae rente, like on ibm. 




« -JACLTs 






ROYAL. COURT THEATRE UPSTAIRS. 
. 730 TSSAJfOf. IB Sit B. MARIS & 
BRUCE bT "Wallace Shews. " 




uto dhow Frt and Sat. Ib kat 










_. p45 em. 

Tfce Rio Extraraaanra 

"t*. 


ROYALTY. . . CC 

Mandav-Tbunday ere m iuMi 
'5Jff md lUl Saturday LOO 

BUBBLING. BROWN .SUGAR 
' "One ot tire more ftiuikaH. .- 

■ ’ : . tor h 1 1 1 .no". 

ReMBUmr open* 6^B. 01-405 Z41B. 

. GrOW horkmos JH-403. 24 1H, 

FINAL WEEKS. *. . 


StOTM T * j. Oxltird.CI^ 437 330. 


...WS Lps 






r b 

MM: 


' Xi * 




SAVOY THEATRE-- yr- - - 0T-B3B"8a8i 

- cre dit- ca rds Ot-734 *772. - . 

»«»« 7 - 

WK-ItUM .AWM*;' 


asealM: - . , 

gate: 

murm| t 2? jGtWSiLm’ •' ' ■ s2f . 

fourth great year Tl !^_j M .. 5 * t -J t 40. 8Yw. 7aST-. • 



Of 4 

**m 




Garrick, cc. oi-bso 4501 . Evas, s.oo ^re^ wSuwLjULlu? 0 ciSlRTr Mw *' 


jnbwMiMa 

Nr 

■-..■ ^T ^ Wre m MajrHaiw^ailiBAL-- -• 
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beautiful and British 


b ; ?y -NIGEL ANDREWS 

*' " . - * t»V ?r. * "•' "ti , slays the Indian and rides off leavo 

g'Bsste’fi:: •wag* on his trophy— into a darkening, trlnlo 






w, slays the Indian and rides off leaves a trail of jewels and 
less on his trophy— into a darkening, trinkets (stolen from the stage- 1 
*bff threatening sunset more like coach) hanging tantalisingly 
fcha Gtitterdttmmerung than the from the trees along his path, 
tiljh valedictory ■ twilights that I . shall not tarnish your en joy- 
KStfe usually grace Western scene- ment by revealing the film’s 
Bfcr changes. ending, which Is as brilliant as 


i. ife . «T ■ --- JUOWa isam v^aterstonr«Ki jus evpi . Qh4ffpipr aTlfl mnTft Hp«- pnuBrai ut auu^uewruqt srni- 

■ < , .. ^ .Indian band roam in: iffiramt SSt e aS * v$h ttetoh-5ot' ae * '** Pla ^ “* what 
..* tff: - e ^ ^ nfracy. now picking .off- a addendum of a Mexican posse reserves of poetry there are in 
' - pursuing the Indian for retribu- 


'- ' :r S%3M?ttSrfSd^T5- : n^ the .^trappers’ grid* tod often brings its two main char- 0 f o Sr cotSTod ens at 

•v , 1* SftSk-. Nlbw-flltitude . British' horses are stolen. Sheen,? left ader s face to face round sudden ,2 




:.*#* #nxi«y. ,EogteV. Wing, a . .At this point, what has begun ““"V* ing this now eight-year-old 

btt£rre anff . beautiful . Western, to look like -a glossied-up. ver- has dtsmou nt ed to drink, masterpiece. Much water has 

^any British:, rion of Peckinpah’s BaUnd of “mnSSS® passed^under the Pont Neuf in 

*li#fedi*ii& British-directed film Cab le Ho gue takes a tUrtt.-Jor ri JE”2F Paris since Bresson opened his 

ipci^eent memory., and is . the the mystic-romantic, in a scene on Captared film by depositing his lovelorn 

rtaj^TS-Vigocating surprise this of* eerie poetry, we see; Sheen aagie swing. , heroine there in 1971: to be 

t»Uh^has sixTfingsilice Nicolas stumble in mid-desert upon a This epic cat-and-mouse story saved from a suicide attempt by 

Koegs^DdiVi JLook Now/ ;; Red Indian about to kill arable is decorated around the edges a young painter and offered the 

.S^Ie'i-^iw ia8 -“P*e of the white stallion in sacrifice; ..It is' with a Wonderful filigree of healing solace of his love. • 

fractured /weirdness, of Roeg’s “.Eagle’s Wing,” formerly ‘the surreal humour. In the later The film is hosed on Dor'opv- 
fllxni^ alihough , in setting It. Comanche chlers horse. Sheen scenes, drawing his horse- sky’s short story .While Niaht. 
cOttid .ihott^^^OM^diffeEEnt,, juris- . to - tie animal’s; ^{Qi^-vdepilvcd -pursuer . on, the Kiowa ?nd follows it with fair 

■'.'■'-j'-" 1 ■ ’ • fidelity: telling how the girl 

pfp?? ' confides in her rescuer the story 
of her love for another man, a 
' former lodger in her family’s 
apartment: how the girl was 
« - about to drown herself in des- 
ggf£ pair of seeing her beloved 
again (who has failed to keep a 
tryst at the bridge after a year's 
absence abroad); bow the 
rescuer falls in love with her 
. himself: and how, just when 
two wounded hearts look like 
joining in one, the absent lover 
. turns up and the girl has to 

choose between the two men. 

. Visconti, who adapted the 

story in 1957. filmed it in a 
s#;Or.C".^: studio — Venice heavy with 
snow and intimations of doomed 
romance. Bresson updates it to 
<55 .Vi# Left-Bank Paris, making his 
. hero and heroine (played by 

- Guillaume des Forets and 
Isabelle Weingarten) two soul- 
ful loners on the fringe of hippy 

- society^ The girl,, pale and 
nun-like, nurses in her memory 
the seductively rough-hewn 
means whereby her lover wooed 
and won her. The boy lives, a 

X/ 'life of introversion and closet 
romanticism, turning his paint- 
ings to the wall when callers 
‘ : visit, and , committing his 
romantic daydreams -to a port- 
able tape-recorder. - 
A Bressonian struggle be- 
tween sacred and profane love 
. ensues, in which- the director 


i - . V* took Now, 

«:> . Erie's, -^Tnig. has : some of the 
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never tilts the moral , balance 
one way rather than the other. 
Shot in colour photography of 
a stunnlng beauty and plasticity 
(even the night scenes are 1 
alive with,. pinpoints of . colour) 
the film concentrates so 
absorptively on surface details — 
a blue .-door, a paint-pot, a 
lamp, a pair of walking legs— 
that . the human feelings soak 
through as If by a kind of 
artist’s osmosis. Bresson 
remains the nearest thing to a 
miracle-worker that the 
modern cinema has produced. - 

* 

Buck Rogers in the 25th \ 
Century. is the latest- and most 
leaden-heeled contender in the i 
High Jump contest of Space I 
Movies. . The film is a timely 
reminder, chat one Star Wars i 
does not make a summer, and I 
that it is- still passible — pressing 
into service all the gimmirica | 
and the explosions and the . 
comic-strip dialogue pioneered 
by that film — to create a five- 1 
star Sd»Fi flop. , 

Buck Rogers, an old and none- , 
too-cherishable hero of Amen- 1 
can space stories, is resuscitated 
here for the purpose of foiling i 
a plot by the evil intergalactic 1 
princess- Ardala to conquer the 
Earth. Bis weapons are his all- 1 
American good looks, his line 
in sub-flood wisecracks and his 
array of futuristic gadgets: i 
(including a ray-gun and a 
would-be. cute robot called j 
Twiki). . The story is a rheu- 
matic reprise of the Earthly 
Invasion scenario of Battlestcr 
Galactica. (complete with Trojan 
Horse sub-plot) and the space- 
ship battles clatter and whoosh . 
around the screen like some un- 
ending pyrotechnic nightmare. 
Gil Gerard plays Buck Rogers, 
Glenn Larson and Leslie Stevens 
wrote the screenplay, and the 
director is Daniel Haller. The 
latter showed a good deal more 
imagination back in his earlier 
career, during the 1960s, when 
he was art director on Roger 
Gorman’s splendid series of 
Edgar Allan Foe movies. 

•k 

There; is always Alfred 
Hitchcock- To demonstrate the 
timelessness of genius, the 
National Film Theatre is mount- 
ing. a 'retrospective of all 
Hitchcock’s British films, from 
The Pleasure Garden (1925) to 
Jamaica Inn (1939). The season 
is in celebration of the Master’s 
80th birthday and I hope you 
will all put in an appearance. 
There Jfi much to see and enjoy. . 
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Anton Rodgers and Gemma Craven 


Leonard Burt 


Globe 


by MICHAEL COVENEY 


Wiser authorities than I— most 
of Wednesday night’s audience, 
by the sound of them— will 
adumbrate the virtues of 
musicar parody and historical 
pastiche In this inspired con- 
coction about the life of a fic- 
tional songwriter. ' It remains 
for me to report that this stun- 
ning occasion, at first glance a 
small scale musical all dressed 
up with nowhere to go, ends up 
as the best British musical of 
this year and a few years gone 
(by a short head from the 
King’s Head ' Frank Harris 
saga). 

The authors are Monty Nor- 
men (book aDd music) and 
Julian More (book and lyrics), 
last heard of in the legitimate 
theatre in connection with 
Expresso Bongo and Irma La 
Douce in the late 1950s. This 
gap in their fortunes may 
account for the wryly adult man- 
ner of their entertainment, 
which charts the career of a fic- 
tional song writer. Moony 
Shapiro, from the Follies of 
1926. via the advent of the 
talkies, several global upheavals 
1 and bis one musical theatre hit 
in 1954, to the discotheque era 
and death on the west coast of 
Ireland thanks to a power cut 
and the electrocuting charge of 
a synthesizer. The lights on 
Broadway went out, too. 

Shapiro was an Irish Catholic 


born in Liverpool and 
befriended off a banana boat in 
New York by a Jewish couple. 
His rise is as meteoric as bis 
collapse, a fate poignantly 
registered in his knack of 
always being in the right place 
at the right time with the wrong 
song. The show is forever be- 
moaning his bard- luck while 
simultaneously giving us- sound 
reasons for regretting it For 
the songs themselves, which 
frequently begin as harsh 
parodies of better known hits (a 
. Depression number which 
echoes “Buddy, can you spare 
a dime," hard luck with choice 
of proper nouns leading to 
“ April in Wisconsin ” with 
hilariously forced rhymes such 
as "dancin’ ” and “entrancin’”) 
impress as every bit as good as 
their, models. Even at Gse end, 
where the girl star of the fright- 
ful Happy Hickory, last seen 
swinging by her booties from 
the aforementioned tree, is dis- 
covered jirfng in the early 
1970s, Shapiro produces a pound- 
ing sub-rock number. 

The format devised by direc- 
tor Jonathan Lynn is based on 
that of the cabaret Side By Side 
By Sondheim but also demon- 
• strates that inside every small 
musical, there are several large 
ones bursting to get .out . In 
this he is superbly abetted by 
an incomparable cast, led- by 
Anton Rodgers as the narrator. 


Mr. Rodgers, at last, grew to 
stardom last night, combining 
his role of insouciant commen- 
tator and guide with that of a 
highly accomplished musical 
performer. Letting his hair, or 
more accurately, bis blond wig, 
right down in a Beatles send-up, 
be even sent bits of broken 
drum stick flying about the 
auditorium as the sulky Ringo. 

David Kcaly is bright, round 
and cuddly as Shapiro himself, 
and the girls, both excellent, are 
Diane Lang ton and Gemma 
Craven. Miss Langton rouses 
the audience to song in a 
wartime med'ey of Shapiro 
favourites, while Miss Craven, 
wickedly dangling her rifle, 
replies for the other side with 
a languorous, audience-baiting 
rendition of “The Girl in the 
Window.” Filling in all over 
the place is the extremely 
versatile Andrew C. Wadsworth. 

The musical staging is by 
Gillian Lynne, the brilliant vocal 
arrangements by Ray Cook and 
the musical direction by Grant 
Eossack. The evening is lent a 
sun of seal of approval by the 
recorded .voice of Hal Prince 
declining an offer to direct 
Shapiro's anti-racist musical. 
The Red. White and Black 
(inspired by the Dreyfus affair) 
on account of his current 
involvement with a little thing 
called West Side Story. 


Caroline Langriihe 'and "Sara Vftrttrsjon In 1 Eagle’s Wing 
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by CLEMENT CRISP 


At * her most tremdDdotik 
Marika Gtaham persuades us so 
intensely about her vision of 
about her exposition of 

-„ 0 , that we^can conceive of 

no tmex ^riew. ‘ . So it is With 
Cave, of. the Heatt r a study of . ; 
KedeAahd her vengeance upon- 


Kinmra'* '- was ' rihe ttsefitinl 
Medea, movement-. and gesture , 
wrenched from .her soul. Had,.. 

.-«%£ wt&ms, • :.-sb* entered, ; 

- swathed in < yards >; of purple 
.doth,; the body of her victihr 
shrouded .in her draperies and 

„• from- the . folds; Of the., garment 
ti»:.. allowed : us" terrifying' 
'.gftugM&B of her -face. This-' is 
.^Grriham theatre, unique- in fix.-' 
\n£ a&fmage of character. ; • - . 

‘Episodes, also dn • the; pro- 
: gramme, - brought .the' ; contrast 
^of ia^htet.ihe jdxama^. 1 

• and^ffahattl is: a great dramatist 
— Sundered amid -costuming 

>^WMShitiotfced rather than aided 

- tho> a£tioh. ; New to London, a 
v'rayf^'CrfrGrah.am’s half ; <rf that - 

mm 

Xi- impressed by the rime :. 

String •: Quartet ,(rb- 
:.v,for^edia;lS74) at their London t 
years ago. . They gave 
of - rJanacek. . 

VJMS&jy. and Bartnk wlth_-the. 

"e^i FWid-authority . of an- cn- - 
.. : : iu«i boeri -playlfig . 

: • tt^Wher for ' much lodger than' 

- uaeB ’-yearB-^as i Mnpmbet.it, - 

- • a atifribg recital, full', of fine 
^ iwfdtlflg afid unH&ggwg energy. 

; . , 5^yjfeturned in the Wigmore 

-v Oti Wednesday -itigiri for 

- of two -lecxtais -aijs 

itit?Krtied to SUtobert: M 

■ .'Bbfe&oven.- v. Botii &e Death. 
y &d:' Maiden quartet, and 

■' Sloven's' B flat OfUS0 with . 

Grom Page, wmS deKvered 
sdth ^nOi«y^ndsp | irit-to, sparer 
7^)ht mtiflb lesa of fiheas^ iud. 
very^Tittie of ' the, close Tbcus 
-r 'ihat ;eomes from 'knjg-Iaimtifix. 
wrifeing. : ■’We are - told -that ■ 
yefirkthe^Sydney Qtfarmt 
£ reperihtyoof 

•’ 'morfi' ilmh 80 v^rhs> - perhaps ■ 
:ii e jimp .has «Kne./»iy tn .s2ow 
- the ‘pace .• >y ". 1 
.. -iCTschubertrs, :3m, ^tbey 

• ~ wilting use., of - ft proau- 
^nd'attcactlve palette pfcoloars: 

iWBTb'. spiasn-. 
ratflcf than, txmriiin; thcvRn^ 

.-poufcier^dnfe.- iudistet ' The 

- .^^^^wSUasivevpftbd the 


fascinating 1959 exercise . in 
-which-she and Balanchine col- 
laboriited in using Webern 
jnujfi’c, Eptsodes treats of the. 
last moments of Mary of Scot- , 
land. .. Like so many Graham 
heroines sbe is at the point of 
death, surveying, in flash-back 


developed in latter years. It has 
a superlative Noguchi setting — 
one of the gneat achievements in 
stage design of our time-— which 
enhances the playing out of -Joan* 
of Arc’s destiny. Once again the 
heroine"’ surveys her life — as 
maid, warrior, martyr— at the 


when ballet and contemporary 
dance were less amicable than i 
they are now. Graham’s pioneer | 
(like Graham herself) offers the 
fence as a more natural alterna- 1 
live to ballets artificiality. In. 
performance today the distinc--, 
tion has blurred in Miss Eilber’s 






wardiy - resolved before the ' 
.headsman’s axe accomplishes 
the story. Elegant, soot? cos- 
-tumes - pass us by, inhabited by 
Maiy„ Elizabeth, Bothwell, hut 
the inevitability of Copc of the 
Hearty the iense that what we 
see must be, is missing, replaced 
by an earnest simulation of 
drama: .The dancers play their 
roles; at no point did l feel they 
became them, as Ktmura be- 
came; Medea through Graham’s 
genius. 7 - . - 

With Scrap Wc : Dialogue, 
which was in the programme 
nn Wednesday, I . must re- 
iterate -some of my feelings 
about the way Ifl which the 
GrShiim ' .style itlelf has 




performance I was conscious of 
somelxiction between the dance 
. manner. : and the mimetic pas- 1 
sages given to the characters; I 
found myself wondering why 
such smoothly expert dancers 
made such yaw gestures. My only 
answer -is that while the dance 
- itself has been polished with the 
passing of the years, the gestural 
language retains its origfaal 
' sharper' impulse. -And. this lack 
of 'accord seemed present hr 
Frtizttfcr, 'tbe pioneer .womans 
sola shown on Tuesday. 

The W oman (Janet Eilber, and 
fine) is : Ken standing against a 
fence.; It appears like a ballet 
barre as; she stretches across it. 
But /Frontier dates from 1935, 


was imprecise/ too. much went 
for too., little- .In the openmg 
movements .. of ; Bfeethoven s- op- 
130 the delivery was actually 
too approximate for comfort— 
welknemring. but awkwardly 
paced, and often awkwardly 

Albert Hall/Radio 3 


tuned.- ' There Is Interest and. 
instruction to be had from 
almost any kibd of decent per- 
formance of this tireless, time- 
less: nuaic; -but profound 
enjoyment is anolher thing. 

DOMINIC GILL 


\m 


««« Tsaaj w ■ , 

. aw|^- jagged itwmepttini ot | 
. '^&it 


In the Beethoven first half of 
WednesdhA -Hand Prom, con- 
ducted by Jam® Loughtan, the 
strings of 1 the orchestra were 
taxed -by the Gwse Futi*. aod 
Janet Baker Was taxed hy the 

sceruk Ah/ perfidd. Y «t the 
performances \vere fffcroaajjy 
different" qaalityr: .^ e _ 

. argument for playing the Growe 

Fuge with a massed complement 

of strings is : that these wtil 
confer on the notes a secant y 
and 7 massive elarity. of tone 
usuany mining from thgheroh? 
struggles' 'of the- originally 
intended :irtring quartet The 
HaUfl strings , were «t JJ 
securely 7 focu$ed on .the potes, 
■and were often" -wispy tod 

The music 

emerged. Mprfed tod heavy; w 
was; neithen'/feSy itself, nor. 
transformed Into ; sometinng 
radically fflflfeTOnt . 

; AkF^per&b caffs for a 
dramatic s^raao. Dame Janet 


sounfleifall itk notes, sometimes 
uncomfortably; . the high tessK 
tura ktrains all , bet, resoiunes, 
Yet Iroxni that sense of strain 
sometMn^ ^womierfui resulted, i 
To htx unemrig' mastery of rtbft 
classical -style- ot sifi^hg it lent 
an intensity, of - stitemeat Often . 
missed when, singers of easier 
emission: ... : anil. longer range 
-undertake this-rifliBifc She was 
very movfnr in the gentfe E flat 
section, and passionate without 
stint at the Stan tod the close. 
Four : JtaHet; songs- after: the 
interval- were- 1 ranch; -more, 
obviously her Koch,- though' in 
“Rheinlegeiidcheh**' one ■ missed 
the refuJgent -wmmth - of • an 
Austrian or .German meto— the 
comedy was. faced, -^s it. were,- 
head. on. “Dos ! frdfaefte}Xeben," 
on the other hand, . -was a tninia- 
ttire. Scena of alanping - power, ' 
/never . exaggerated, •; i 

MAX LOPPERT 


tion. A puritanical integrity 
seems, lost the sense in which 
the .Graham language evolved 
from her determination to find 
a’ weightier alternative to 
ballefs manner through a 
pioneering spirit as- brave as 
that of this dance’s protagonist. 

One other new piece was pre- 
sented on Wednesday,. Ecua- 
toridl !, just a year old, is. a duet 
for Vuriko Kimura and Tim 
Wengerd as celebrants of moon 
and Sun. They look vaguely 
Mayan; there is much business 
with a cloak;- they both dance 
splendidly; and whatever 
balance has .been disturbed 
during the brief action, it is 
restored at the- end. 

Obituary 

Sydney Edwards 

Sydney Edwards, the long- 
standing and much respected 
Arts editor of the London 
Evening Standard, died yester- 
day, aged 50, after suffering a 
heart attack. He had become 
inextricably associated with the 
Standard’s annual drama awards- 
and was on the point of com- 
pleting a book to mark the 
awards’ 25th anniversary next 
year. His life was hls'work* and 
he earned the warm affection of 
both colleagues and artists on 
account of his unwavering 
enthusiasm for. and devotion to, 
the cultural life of the capitaL. 
He will be sorely missed -and 
remembered with love. 

MICHAEL COVENEY 

Patricia Rozario. 

wins Gold Medal 

‘ .Patricia Roiario is this year's 
winner of the -Gold Medal award 
r at the Guildhall School of 
Music tod ‘Dtama. In a competi- 
tion last week she beat four 
other girls to win the school's 
; most coveted award. 

’ - : The adjudicator Sir Peter 
i Pears, said she those a pfo- 
gf nmiiifl of songs that most 
suited her voice. 

Patricia recently won the 
Maggie Teyte Prize, 
t The Gold Medal award is 
held eveiy year for Singers and 
instrumentalists alternatively. 





23 August 


5 September 


24 September 


5 November 


AERO ENGINES & INDUSTRIAL GAS TURBINES 

The role of the gas turbine in aerospace and in land-based applications — - the- 
coming surge in orders as airline re-equipment gathers pace — the prospects for 
the gas turbine in industrial applications — profiles of leading companies — 
main industrial -markets — component suppliers — : technical .developments, • 

BUSINESS AVIATION 

Just before the Cranfield Business and Light Aircraft show, this survey will 
discuss the growing business use of light aircraft — what the scheduled airlines 
are doing to retain business traffic — types of aircraft and the cost of buying and 
r unnin g them — t- specialist organisations — - Air taxis and air charter. . 

DEFENCE EQUIPMENT INDUSTRY 

The massive back-up operation by equipment, component and ancillary suppliers 
which is behind the major defence contracts — the increasing interest by third 
world countries in buying major arms and in developing their own defence 
industries — defence equipment suppliers in W. Europe and the US. 

LONDON AIRPORTS 

The great debate on the future of airports In London and the South East m«y 
have reached some conclusion by November, but much discussion will rem~ 


. For further information please contact: 

Neil Ryder 

Financial Times, Bracken House, 10 Cannon Street, London EGSP 433Y 
TI; 01-248 S000 Ext 520 
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Helsinki 


I T is too early to say bow 
much the package of North 
Sea measures announced 
yesterday by Mr. David Howell, 
Energy Secretary, will speed up 


could well stretch resources of 
both skilled manpower and 
equipment 

A superficial, glance at the 
statistics may suggest that 


THE SOVIET UNION has 
always been one of the most 
difficult countries for a news* 
paper to report from and about 
This is partly a reflection of 
the size and diversity of this 
vast multi-national federation 
and partly a consequence of the 
ideological nature of tbe regime, 
and the traditional habits of 
secrecy and bureaucracy wbich 
have survived, indeed in many 
ways intensified since the revo- 
lution. 

At Helsinki in 1975, however 
tbe Soviet Union put its signa- 
ture to documents which con- 
cluded the conference on 
security and co-operation in 
Europe. The so-called third 
basket of the Final acts of the 
Helsinki agreements includes 
provisions aimed at improving 
the working conditions of jour- Security 
nalists. Having signed the 
agreement at a conference 
which had come about largely 
as a result of Soviet prompting 
it is legitimate for Western and 
other media to expect the 
Soviet Union to honour both the 
letter and the spirit. 

The Financial Times has long 
recognised the importance of 
the Soviet Union and main- 
tained a part-time correspon- 
dent there for many years. In 
1976 we decided to employ a 
full time' correspondent Mr. 

David Satter, and to open a 
regular Financial Times office in 
Moscow. 


tion, which had hitherto been 
renewed automatically every six 
months, would only be renewed 
for six weeks. 

At this point tbe Financial 
Times delivered a strongly 
worded protest to the Soviet 
authorities. While we are 
naturally most concerned about 
the treatment accorded to Mr. 
Satter we also understand that 
this is an extreme case of a 
more generalised wave of 
harassment to which the foreign 
press is currently being sub- 
jected. The Soviet Union is 
under Internationa] obligations 
to allow foreign journalists to 
do their work unhindered. This 
kind of harassment is deeply 
damaging to the image of the 
Soviet Union abroad. 


a position which Mr: Algy Cluff, 
mana g in g director of Cluff Oil, 
recently likened to “having a 
camp commandant sitting on the 
prison escape committee." (In 
fairness, a senior BNOC official 
was beard to'* mutter -later: 
>r What were the companies in 
prison for in. the first place, 
and why were they trying to 
escape?'’) , ; 

■The Labour. .Government — 

r _ _ _ iand in particular-Stc. Anthony 

shore activity is beginning to sufficiency at around '2m barrels Wedgwood . Berin, the former 

day. 




oil exploration and development Britain's exploration problem is 
work in UK waters. Much will not a critical one. The rate of 
depend on the oil industry’s North Sea production, is still 
response. growing; it now 'accounts for 

What is evident is that the almost threequarters of Britain’s 
new Conservative Government net oil needs and sometime -next 
has heeded the warnings from year it should provide the 
the private oil sector that off- country with complete self- 


One can only speculate about 
the reason for the Soviet 
actions. One factor may be the 
imminence of next year's 
Olympic games to be held in 
Moscow and several other Soviet 
cities. Hundreds of thousands 
of foreigners are expected to 
turn up. In Soviet eyes this 
poses a massive security, prob- 
lem. The second factor is that 
in autumn 1980 the second 
Helsinki follow up conference 


slip badly behind the schedule 
needed if Britain is to remain 
energy self-sufficient through 
the 19S0s and into the 1990s. 

In many ways the Govern- 
ment’s own response to the 
problem was predictable— bear- 
ing in mind its attitude of indus- 
trial non-intervention and its 
desire to reduce public sector 
spending. After a series of fierce 
debates — -more over details than 
principles I understand — the 
Cabinet has decided to cut some 
of the activities of the British 
National Oil Corporation, to 
open the door for private in- 
vestment in the state under- 
taking. and to encourage swifter 
exploration work. 

Judging by the latest drilling 
figures some stimulus was cer- 
tainly needed. At the moment 
only three exploration wells 
are being sunk in the North Sea 
in addition to the 13 wells 
drilled in the first half of this 
year. This exploration rate 
should be set against the 
number of “wildcat" wells 
sunk in previous years : 37 


a 

Twelve oilfields have already 
been commissioned and another 
11 are in the development stage. 
According to the Department of 
Energy the industry has also 
made 47 other significant oil 
discoveries quite a few of which, 
when appraised, are likely to be 
developed. 

However, these figures mask' 
the fundamental point that, to a 
large extent, the oil companies 
have already found the easiest- 
to-discover oil reservoirs and 
developed the biggest and com- 
mercially most attractive fields. 
Take the case of the Amoco 
group's North West Hutton 
Field, which was given develop- 
ment approval on Wednesday. It 
is quite a large prospect com- 
pared with some of the other 
fields now being exploited; it 
has recoverable reserves of 
280m barrels and the potential 
to yield oil at the rate of 100.000 
barrels a day. But it would take 
the development . of five such 
fields to replace the current 
daily output of BP’S Forties 


is scheduled to take place in during 1978; 67 in 1977; 58 in Field. It is a discomforting fact 
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Harassment 

The Financial limes is an 
international newspaper and 
so to a certain extent is its staff. 
Mr. .Satter happens to be an 
American citizen. He specialised 
in Russian and Soviet studies 
both as an undergraduate in 
the United States and as a post- 
graduate scholar at Oxford. He 
. speaks fluent Russian. The 
quality of Mr. Sarter’s coverage, 
we believe, speaks for itself. 

In recent weeks however Mr. 
Satter has been the object of 
continuing harassment which is 
of deep concern, both to Mr. 
Satter and to the Financial 
Times. On June 17 Mr. Satter 
was subject to an extraordinary 
personal attack in the official 
Ukraine Communist party news- 
paper Ukraine Pravda. This was 
followed by a break-in at the 
Financial Times office while 
Mr. Satter was in Vienna cover- 
ing the recent U.S.-Soviet 
summit On bis return Mr. 
Satter lodged a complaint 
which brought a completely 
unsatisfactory response, parti- 
cularly as the Press compound 
is guarded round the clock 
by police. Subsequently he 
was informed that his accredita- 


Madrid. The Soviet authorities 
are believed to want to prevent 
a recurrence of activity by the 
various Helsinki monitoring 
groups which surfaced before 
tiie ' first such meeting in 
Belgrade and was widely 
reported. 

But there may be other 


1976; and a record 79 in 1975. 

The UK offshore Operators’ 
Association (UKOOA) has told 
the Government that in order to 
ensure the country remains self- 
sufficient in oil through to tht 
mid-1990s, some 60 to 95 ex- 
ploration wells should be drilled 
each year over the next decade. 


that production . from Forties 
will begin to decline in the next 
year or two. 

Sir David Steel, chairman of 
BP. concluded in a recent 
speech in Glasgow that the scale 
of further exploration and 
development needed to sustain 
the levels of production in the 


factors at work too. Possibly This would .imply that between North Sea was going to require 


far-reaching leadership changes 
are bound to come soon. The 
economy is in trouble. The 
current five-year plan period 
ends next year and the targets 
will not be reached. The 
leadership will have to explain 
what went wrong. 


Understanding 


The Soviet Union needs 
grain, technology and trade. 
Trade is a two-way street So 
are the various negotiations on 
arms control, disarmament and 
reduction in tension. Progress 
in all these and other fields 
requires mutual confidence and 
understanding. The unfettered 
flow of inf ormation . is vital to 
them all. This requires experi- 
enced and conscientious report- 
ing. Onr man in Moscow has a 
role to play in providing it. So 
do all the other correspondents. 
That is why we are expressing 
our concern and are calling 
upon the Soviet authorities to 
honour their obligations freely 
entered into at Helsinki. 


12 and 19 rigs should be active 
at any one time. 

What is more, those wells 
would have to maintain a fairly 
high rate of success because 
UKOOA argues that in order to 
meet the self-sufficiency targets 
some 57 to 89 additional fields 
must be discovered between 
1979 and 1987 — fields that might 
contain some six to nine bn 
barrels of recoverable oil. 

It is a tall order, particularly 
at a time when other parts of 
the world are opening up new 
exploration areas. Tbe world- 
wide race for new oil fields 


a massive involvement by the 
international oil -industry.” The 
industry was eager to take up 
the challenge in the best 
interests of both the companies 
and the nation but adequate 
incentives must be present he 
said. 

The industry now has the 
opportunity. For while there 
will be no new fiscal incentives 
as such — at least, not for the 
time being — companies will be 
allowed much more operating 
freedom. No longer will BNOC 
have the right’ to sit on all 
offshore operating committees. 


Energy Secretary — put BNOC 
on .these committees to act as a 
-public watchdog- and ' advisor. 
Companies were concerned that 
tbe Corporation was using, con- 
fidential information acquired 
through this monitoring role to 
gain an advantage in its own 
commercial activities. BNOC 
always denied this and unofficial 
complaints were never substan- 
tiated. 

The Conservative Govern- 
ment feels that not only does 
this “player and referee” role 
of BNOC cause needless frustra- 
tions within offshore groups but 
also apparently that the infor- 
mation provided by the Corpora- 
tion to government could just as 
easily be gathered by Energy 
Department officials. However, 
the department may well have 
to increase its monitoring staff. 
Its engineering division em- 
ploys 70 people — a far cry from 
the 650 Corporation staff 
directly involved in offshore ex- 
ploration and production. 

Commercial 

interests 

In future BNOC will sit on 
the operating committees only 
of those operating groups which 
include the Corporation as an 
equity partner. This raises 
wider, and much more signifi- 
cant 

poration* 
interests, 
measures _ 
the answers. 

What is clear is that the state 
oil corporation, developed so 
rapidly and energetically by 
Lord Kearton, its chairman, and 
Mr. Benn. will have a different 
appearance in the future. It 
may even be split into two. 

Mr. Howell has said that he 
wants to keep the Corporation's 
considerable oil trading activi- 
ties In State hands, largely in 
the interests of security of sup- 
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ply. So a BNOC subsidiary. ' 
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BRITISH NATIONAL OIL CORPORATION 

EquHy Interests in North Sea oil fields 


Profits in the 
public sector 


Field 

Thistle 

Ninian 

Dunlin 

Murchison* 

Statfjord* 

Beatrice 


Operator . BNOC share of 

recoverable, reserves 
(m. barrels) 


Year of 
first 

production 

Estimates 


BNOC 

equity 

<%) 


BNOC 

87 

1978 

16u2 

Chevron 

267 

1978 

J2J2 

Shell 

69 

1978 

12.0 

Conoco 

105 

1980 

333 

Mobil (Norway) 

102 

1979/80 

33 3 

BNOC 

40 

1981 

72** 


■ Partly in Norwegian waters. Figures relate to UK sector only. 
” With option ol 28 » interest. 
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was shipping 

offshore exploration < l and 
development ■ As a, -result the, 

Corporation is expeafed to 
reurn a pre-tax profit, bf some 
£50ra this year as against a net 
loss of £3m in 1978;. However, 
the Government is- obviously 

worried that 'the State enter- M , . iti M . _ . 
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posMble attempts by , a Conserva- 
tive Government, to cut b^ck 
or disband the organisation )- 
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of encouraging the Corporation 
to divest itself of some explora- 
tion and development activities. 

Since its formation in 1976 
tbe Corporation has acquired an 


on stream or about to 


MEN AND MATTERS 


WHEN A large state-owned 
industry like electricity reports 
what appear to be large profits 
and then announces plans for 
higher prices, consumers are 
understandably aggrieved. 
There is a feeling that the profits 
are much too high, particularly 
in view of the service which 
some of the public corporations 
provide, and that the Govern- 
ment should do something about 
it. 

Underlying this reaction is 
the failure of successive govern- 
ments to define the financial 
objectives of the nationalised 
industries in terms which are 
intelligible both to their man- 
agers and to the public. Putting 
this right is a more important 
task for the present administra- 
tion than selling off parts of 
the equity to the private sector, 
however desirable this is in 
certain cases. 

Utilities 

There is a cl par distinction 
between manufacturing indus- 
tries wbich operate in a com- 
petitive market, like steel, 
aerospace and shipbuilding, and 
public utilities like electricity, 
gas and telephones. There is no 
logical reason why companies in 
the first category should be in 
the public sector at all; the ones 
that are there should be 
returned to private ownership 


efficiency on a consistent and 
continuing basis. 

Part of the problem in the 
UK is the absence on an agreed 
standard on inflation account- 
ing. Given the uncertainty 
about depreciation provisions 
and about gearing adjustments, 
the layman can be excused for 
wondering which of the two 
figures published yesterday by 
the Electricity Council he 
should take more seriously — the 
profit of £251m after a 40 per 
cent supplementary depreciation 
provision or the loss of £166m 
on a current cost accounting 
basis. 

Targets 

Yet the Government cannot 
afford to wait for agreement on 
inflation accounting. Both for 
internal control and for ex- 
ternal public relations, the 
Government most establish, as 
the chairman of the Electricity 
Council urged yesterday, clear 
and relevant financial targets 
covering the next five years. 
For some of the corporations 
this will involve a fresh look at 
capital structures which owe 
more to historical accident than 
to the industries’ present-day 
needs. 

There are, of course, other 
unsatisfactory aspects of the 
relationship between govem- 


Hectic prospect 
for farmer Plumb 

Anyone who wonders how much 
political heat is lurking in the 
European Parliament should 
keep a close eye on its commit- 
tee on agriculture. This will 
hold its first meetings early in 
September. 

The chairman will be Sir 
Henry Plumb, former president 
of the National Farmers Union, 
his election in September is 
going to be only a formality, 
having been arranged already in 
the behind-the-scenes ** carve- 
up ” of posts. But the man who 
is seeking the vice-ch airmanship 
is a more strident personality, 
the Gaullist leader Jacques 
Chirac. 

The British are committed to 
a reform of the CAP; it is 
equally a truism to say that - 
Chirac will be the advocate of 
the French peasant farmers and 
believes that “Tant pist" is a 
proper reaction to farm sur- 
pluses. 

When the 40-strong commit- 
tee votes on these posts, Mrs. 
Barbara Castle will have a brief 
moment of glory as chairman. 
This role will fall to her, the 
leader of tbe Labour group on 
agriculture, as the oldest 
member of the committee. 
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bounce? “ The offender would 
be arrested,” was the steely re- 
sponse. 

There is no explanation avail- 
able' as to why credit cards do 
not suit the magistrates. An- 
other official said the matter 
could not be discussed “ because 
of the Official Secrets Act.’* 


Brussels bound 


as soon as practicable. The ment and the nationalised Indus- 
second category is not incom- tries, most of which were dis- 
patible with private ownership cussed in the 1976 study carried 
— there are. after all. investor- ou t by tbe National Economic 
nwned utilities in the U.S.. West Development Office. In the case 


Card key 

I knew that the credit card age 
had reallv come when I saw the 


There will be a hole at the 
Foreign and Commonwealth 
Office, with yesterday’s appoint- view page in the latest issue 
ment of Michael Butler to of the weekly magazine put out 


have never forgotten his pro- 
European Sentiments. 

For most of this decade he 
has been working on Europe at 
the Foreign Office. '* That 
should not be taken to mean," 
he says. “ that I approve of the 
way the Community is now 
operating.” 

He declares that on farm 
surpluses and the contribution 
to the European budget, Britain 
must be accommodated “In a 
reasonable way.” As someone 
who was active in James 
Callaghan's renegotiation of the 
terms of entry, at least he has 
plenty of experience of arguing 
our case. 


Words of heresy 

It is well known that Sir Keith 
Joseph is'no enthusiast for J. K. 
Galbraith. The works of the 
Canadian-born telly-economist 
do not feature on tbe reading- 
list which the Industry Secretary 
likes to press upon those around 
him . 

Once Sir Keith rather testily 
told an interviewer to *' stop 
reading Galbraith." "When my 
colleague John Elliott wrote 
that the Joseph reading-list 
included a book by Galbraith, 
there was a swift reply that it 
was not a book by him, but a 
critique of him. 

So it was with some surprise 
that I turned to the- book re- 



There is long experience of 
oublic utility regulation in the 
U.S. While the sy.ctem is far 
From perfect the main 
principles are generally work- 
able. The objective of the regu- 
lators is to ensure that the 
prices charged by the utility are 
reasonable in relation to costs, 
that the target rate of return 
on assets is sufficient to permit 
the raising of finance on the 
market and that an appropriate 
balance is maintained between 
internal and external sources of 
funds. The regulators monitor 


Ministers in the present 
Government will no doubt be 
anxious to see the nationalised 
industries run as far as possible 
on commercial lines, free from 
Whitehall interference. But this 
will only be feasible if Ministers 
decide what they want the state 
corporations to do and establish 
a regulatory system which, 
among other things, reviews 
their price applications. With- 
out such a system, the nationa- 
lised industries will continue to 
be pilloried as much for their 
profits as for their losses. 


little investigation reveals that 
the police are not simply favour- 
ing Diners Gub— the appro- 
priate stations will also take 
Barclaycards and American Ex- 
press when you are obliged to 
unhand the current £22 to 
liberate your vehicle. 

This embracing of the con- 
sumer society by the police 
does not extend to the courts. 
The executive officer at Bow 
Street tells me that hard cash 
apart, only cheques are accept- 
able for the payment of fines. 
What if a cheque should 


secretary (economic) he was 
one of the few members of the 
FCO capable of talking to the 
Treasury in its own terms- 
But he might have been 
training for the Brussels job 
for most of his life. As first 
secretary at the British embassy 


latest book. “ Almost Everyone s 
Guide to Economics," with an 
accompanying review which des- 
cribes the author as lucid, 
entertaining and full of wiL” 
The anonymous reviewer does 
chide Galbraith for being rather 
dismissive of Milton. Friedman, 


in Paris in the early Sixties, he but ends by declaring that few 

introductions to economics 
" bring the reader so quickly to 
the heart of contemporary 
problems." Such sentiments may 
almost make Sir Keith wonder 
whether all his troops are with 
him. 


saw at first hand General de 
Gaulle's veto of British entry’. 
It was an experience which did 
not make him' warm to 
Gaullisra. It j S said of Butler 
— who clings to the Jean 
Monnet vision — that the French 


Godly message 

Audiences on tbe American 
lecture circuit will shortly have, 
the rare pleasure of being 
lectured to by a living god. The 
Dalai Lama is planning to 
address them at “ universities, 
institutions and Buddhist 
centres." 

The former god-king'of Tibet, 
driven out by the Chinese in 
1959, now has his headquarters 
on the top of a pine-covered hill 
in North India. There he pre- 
sides over an emigre " govern- 
ment” — not recognised by any 
country in the world— with 
secretariat and a miniature 
parliament of Tibetan refugees 
called Tibetan Peoples’ 

Deputies. 

His U.S. tour wiU be fin 
September and October. 
Although it will undoubtedly 
have strong political overtones, 
the Dalai Lama has said at the 
remote hill station of Dharxn- 
sala; “ I shall be making this 
trip mainly to meet thinkers and 
intellectuals. 

Longs at last 

Many cynics have wondered 
when the colonial era would end 
in Kenya, the Commonwealth 
country where British influence 
is still most apparent. Kenya 
police force has how signalled 
that times are changing. It is 
abandoning that symbol of the 
district commissioners' era — 
khaki shorts and black long 
stockings. 

The Police Commissioner, Ben 
Gethi. addressing an annual 
drills competition, has said no 
members of the force would be 
in shorts at next year's event., 


Going round again 

Overheard In a Clapham pub; 
“The wife’s vocabulary isn't 
really very large—it's just the 
rapid turnover.” 
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F reddia Mansfield 


The Treasury Team (left to right): Mr. Peter Rees, Minister of Stale, Mr.. Nigel Lawson, 



. remarkable development so 
■top" early in a new Government s 
toe term. The defence of Sir 
the 
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the rise in VAT as the main - ■ - . ; 

political mistake, or point ier "Id so far as it exists srt-alL 
the initially disappointing per- the fallback posioon consists 
formance of Mr. David Howell saying that Bnt ““ 
at Energy, though to truth that pared to go ahead 
■seems to have been largely due necessary. Indeed, in the Wjje 
to the lethargic nature of the of an otherwise impressive 
Dep^cnt hf inherited. . ’ speech in the Houy of CommPg 

.jgJS gM 5?S??S? 

“ There Ls no Ibn'ger atiy ve?6ge 
of an excuse for the conflict to 
continue.'’ It was Jeftjto Mr. 

Callaghan, the leader of the 
Opposition, in one of the- best 
speeches he has ever made; to 
point out that some Africans 
might see it differently. In other 
words. Rhodesia has .not been 
well handled, -and.- the situ*ti° n 
could get worse. . •• . - 

The final thorn in ' Mrs. 
Thatcher's side is the' ‘general 
state of the economy. It: is not 
her- fault The Government has 
reacted to it as well as it cotihL 
The warning signal was ■ given m 
the Budget when the minimum 

lending rale was raised by two 


anyway, outwei^bte.d by. toe 
. pluses. Rhodesia coiild be an- 
other- matter. If toere is. one 
remark that the Prime. Minister 
will find if difficult to m'e down. 

it was her statement in Can- 
berra that she doubted very 
much ' whether the _ renewal . of 
■ economic sanctions would', ao 
through Pariiamen.t in Novem- 
ber. 

Under the guidance of Lord 
Carrinaton, the Foreign Secre- 
tary. Mrs. Thatcher has since 
done some backtracking. It is 
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?. r .?. e . SSlJlS^SS^rfSSS 5p which might well h»ve tee! its W0 A ^ KhodS ' rarnsV™ that the Government i. not-pretead- 


past consists largely in re- t ure fl f British Aerospace la to 


■ Vi V; , -c . 'tmouc speumjdK nriLiui ima uccu — j — -- — 

• '-fibtog^on in the last few weeks per cent a year 
- : , ; . k & '^’IstfWhich wilt be completed to over the next four years. , 

-. "T'.i ^be autuUto-' It wobld be dlf- as a matter of fact, the 
• ,* =undcftate the import- cnondin^ eitthnates wot 


will pay off. 

Where the Government has 


LIU.” pool ». V... LJ t> w v -- IUIC uuuoii 1. W rrmr** intn 'line 

fusing to accept target figures be preserved rather than Jts ^ n J d - brl J^ lt British 

for output or employment in the more, lucrative parts sold off; ^I'i^^nnn^hpiT^ainin^in- 
shipyards that may turn out to Yet if those are some of toe J 0 * 0111 ®® 1 ij 011 iSf^vL assunro- 
marofromThe Tory Right than be unrealistic. Again, as in Government’s plus points where J e P end ^- ' ! changes are 


fr'A.to - tfce J^ress to the Govern-. . secret that 
} HiaifB cuts, though how one team was 
[ r : ^can describe as ” 


‘cuts’ 


_ _ _ the those lines, 

• or even the slashing differ from 

L wholly unrealistic estl- efforts to « 

' , -”*™ 


ing otherwise.- 

When MPs come back to the 
autumn, that is one of "the 
indicators we shall all- be look- 

the Tory Left the approach to pobtie speod- has it stgmbled so far and what »™ p !J» l B %s inaatio^For what^er m’ay be 

i: “ s 

formula »-■<* .“"d ^ «,of ^^epldn, . !^,.tho projpec,^ J* ^ ESSSSS? 

Next term will be harder, . .. 


BJfltes bF spending for ' the long-term 
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U.K.: National and ■ Local 
Government Officers’ Association . Secretary. 


Today’s Events 


presents prizes at 


Malcolm Rutherford 


COMPANY RESULTS 
* Final' dividends: British 1 Dredg- 
ing. ' William ' Cook dnd' Sbns 
(Sheffield). J. and J. Dyson. Jn- 


speciai delegate meeting on local civil Industry Training Board lf> r ini dividends Midland Batik. 


JriGas supply 
1 anfl price 


The City is prepared to raise maintenance, robustness, com- toat 
f3m Ld GrSte?SoB Corn)- plenty and aesthetics. Those prudent 

lass- 1? ggmm fessss « 

be a sound investment bbtn 
f^ rpig of invisible earnings 
: . - as a sign tha^ Londoaj. is 

' ' Sir —In reporting and com- place to do business. I hope 

f 'vmenting oh British Gas Corpora- Gdveriiment can be jpetouaded 
f ‘tion's nwmiai report (July 25), ' .to do its share before St us nn 
i -you refer to' the financial impli- late, 



„ fhe Director- — Economic 
irt, _ Chemical Industries 


■ Mr, Trvggve Tambursluen, .fair, Bowood, Wiltshire, 
is Minister of Slate. Norwegian Oil .. - Overseas; . .Queen and 


Mount Royal Hotel. Bryanston 
Prince Street. W.. 12. ' H. IJoyd. 

Hotel.- • BmattMook, 



t : 


immediately understood by a . misapplied, toe facts, or, already suffered the 

num^te . engineer . or scientist thirdly ■ - • ‘in^ of seveSXe counties, as 

.without calculation o t other apparently directed themselves Yorkshire Ridings 

mental gymnastics. To use un- properly in law and did not wjth ^ ^4 boundary changes, 

familiar. units is to erect a mistake, or misunderstand, or £ „ th “ v .. 

dangerous barrier to communi- misapply the facts, the decision radically alter the 

cation and- possibly to sales. In was W.,. or tout there, to njggy W. 

recent months, l have been was no evidence to justify toe say standairlisation 

involved to technical sries conc iusion which they reached ^ our y European friends is 
negotiations in metric countries , . j sa id that the Court, would desir3b j e then I disaeree, for 
where pressure has been quoted usually interfere_ in a case . Jfhile "being political allies. with 

in kiloNewtons per square where, looking at all the other European ceuntries sorelV 

metre, kilogrammes per . a ^J primary facts, the decision on essentihl' that earh country 
centimetre, Pascals, and bars. what was a point of fact "tfiS Its national characte'ris. 
. M Sir, — Mr. Musgrave (July. If) r_ *jj e same way, we have dis- aODea red^to-toe appellant court - • - • 

s ns%& ssa% sa ^ i j-5arsrh!t. , ss as *-*■ *r e - * » * 

ssrSs^i&S SSrMAiis S^rssa.«5 mu- 

. -of small firms lay w thidr con- pu t an engine to horsepower Dresent appeals are being 
tribution to the dynamism of . jj it ^ t0 ^ used to a car but f odsed ^ the 


cations but do not- piirSue the p, g. Smith, . 

' '.- consequences to Industry of toe^ The British Federatioaptr 
f Corporation’s- present supply .Commodity-Associations.^* • 
r ■ *• and prieifig 'polity. The contract plantation House, . f 
prices for industrial supplies jf inctng Lane, ECS. / 

| have been, and still ore, linked — * / 

f: "to that of oU fuels. This jn^ns ' .. a • / 

| v that, from June 1, new flrto 
r - supplies. If obtainable at all, 

[ will cost about 25p/thenn com- 
' t- paTOd . with a domestic cost, 

| .- frofen by government diWat, of p^ym the Manager, Leicester- 
!"V around 20p/thetm. When the s hi T e , smaU/Firms Centre. 
latest round of- Organisation of 


versity. 8 pm. . . 

Mr. James Prior, Employment menl. 


Rougeniont Hotel, Exeter, 12. 


Starting £ 
firm 



WILL YOU FIND 


"contract prices 

35-40p /therm. 


Of 


S?t. S5SS ae .gSlKy SJSK taiinmtilf J« *bi«uu 5J^i m£mS 

made Dial Denent -*-tin«arv. anfftoe. om . 


L , down toe relative cost of .supply regarded ’ as meureauu us^bul stationary engine 
• -large todu^trial consumers w £cb bas been seized uponjy a aSSrtSss 


for this 


, need none of toe .costly. local po m} e j aTls faced by mounting country will depend to a much George Fisher, 

distribution network and cos- unemployment greater extent on flexibility. - 

tomer services required by the rnj e va ] 0e of the Massachu- ^ caUSQ we are used to dealing lrtdu&tnal Tribuhofa 

small user', leading to a saying ge ^ institute of Technology re- . uccuiim- units, it requires no (England, oyd Wates/r 

-in costs of about 8p/toerm^Eve& ^ ^ ^ corroboration effort f or a British 93 Ebury Bridge Road. SW1. 

. worse, .it '®^Svto at '^,3:' : it provides: that small firms have enBineer * 0 j n the units 

^ iv Ws ^ erseas Pallma fnr 

^attteM-wi&OttoJgg pei-ous and gxpamtin5.ecooo“y- customer. On occasion it may U Riling IOL . 

members. These fi^ve.todilsmal It u ^T m f or tunate i .-that despite . preferable to mix units. In 
fuel-gas suppUes. On long -torm ^ hopes 0 f the Holton Commit- . ^jated places, metric 

contract at 14rl5p/thenn, ^^ :.tee. no. comparable research wo^ ring seals are not readily 
donwstic prices well over -ZOp^ ;• seBtna to have been, undertaken ob ^ a jj 3ab j e ijut inch sixes are 
toeritt: . T A a. : : i' _ k-tois country, ft ■?» P e ™*S' held in stock as spares for 

WhateveT basisfor prtcing oL jefeyant to point oht thartms Americati-built aircraft .A 

- ’41, » TTXT • A^rtVitoiT ,i!V tnft #■ j-— _ ^ w&c3lfl1 k Pn lTtr .. . m (lATnUmao 


lodged with u?e a E«pio^oent Qrotesque^ ^and 

ebout 800 per annum. unfliendlV 


Ffoni Mr. A. Lueftinp 


From Mr. . M.. Redman. ■ 

Sir, — The. Companies. Bill. | 
has now passed its "report stage 
in toe House . of Lords, and it 
will shortly be considered by 
toe House of Commons. It pro- 
vides that every company which 
intends to remain a public com- 
pany must change its name and 
include the three words “ pub- 
lic limited ' company ” in its 


Sir,— Though agreeing with title, 
you about toe timing of the Whenever a company must 


gas ra the -UK is adopted to the centre has initiated, rematch to- gn-dficgtion which combines British Airways’ offer (July 23), show its name it must include 
future, the present toccmasteti; • to' The start-up (Situation. a AI- threads with Imperial an organisation principally con- those three .words or the abbre- 


ronaumeTs - tow, , evidecce ro suggest- wl if legislation is mu 

^jflnatod, and British industty jj . a mgh degree of Initial in- £ orca to drop 

Mi«t toe. .assured: «uppHm .-ireres't to starting i new toast- nj easurem ent and tlu 


lUlCltJUV MUM' ,M**1.* - 

Imperial laj-iy when its business will be Please can -'anyone suggest a 
thread sizes, curtailed drastically if fuel beter way ; of; distinguishing 

uncontrollably to to? public companies before the 
And taxpayers present clauses are passed by 
relieved if private the House of -Commons? 

wuwiicallnduStries AssomatioOf ^suaH^; of the |N fna at> cut five years after the shareholders can be found to Martin Redman. 

AlonbicHoiise; ^.- : - ’ ‘ low - yalae-addeff. kiiW. WtoJe Americans do so. In toe mean- ^ over even part responsi- Court cottane, Piddinghoe, 

Sj; CAtoCrt Embfptkm&nii ■ J?E3, - .-this- may - be attributa Dle to tne tune, Sir Keith Joseph might hility for British Airways Nev>haven, E. Sussex. 

;■■■' current environment ana i"* to put the Metrication voracious capital appetite. 1— 

» “ — "-’*<* »"« - - •* — J main- qj, the other hand, ' those 

looking for a near-go aranteed 
flow of dividends will await the 
sale of toe British Airports 
Authority’. Airport users look r „ . 

torwmd to the end .of toe From- Mr. J: Bransbury. 
Government induced “cocao ' Sir.— The Ma earthy , case re- 
tin n financing, under which ail f erred to by Justinian (July 23) 
raoital works have to be paid Is another good illustration of 
for out of revenue, and tbe way in which much of our 
naAseneers pay a further toll via labour legislation breaks down 
iSSSIftion tax. when applied to “ one-off ” jobs. 


■ : '•.=•. :-v : -- vatve polfticaL economic ana gbard on a “care and 

. (rfittiTriftrtltlPS - social factors, it is, I suggest. basis. r 

a lemtimafe subject for. policy. SH ftnWna , 

criitre 


legitimate subject R^y Jenkins. 


' J^rom due 'Chairman^ 
British, Fedefqfiprt.Of 


undating a 3iie 27- ^1 George’s. Road, 

toe Cheltenham, Glos. 

which while a truism does not 

• . . ' -** » _ AL^'fiwihlPTn. • 


Equal pay 
claims 



ssa* ! 5 ££*&» *» Kight 1 of 

%) - to Which be^ exhorte toe £ ^ at ^ adC quate rate the onnpol 

Government to-^ ■ match j-tb® : body: (or the ■ economy) W ^2 B • 

the.aty- oy • away- Surelv it ifi precisely' this pf^yrn the Secretary of the 
anfflar amount ; to- ' pro eeSs which is affecting our ktdustrial Tribunals 

conference facilities^ and . omcre . economic performance /England and Wales) 

at .fbe propped TjanAatL as the ':trade figures all too < jnly 20 you refer 

modifies centre m wno clearly demonstrate? .u-* - 

Without these f adltoes the pri^ deariy^nma 

posed eehtre could Matin’s, Leicester. 

wito those . toeing ,offer«i jy « 
foreign governments and .toe 

*■ oommoui*y 


corporation tax. 

A. J. Lucking. • . 

Flat 2fl, 27, Broad Court, 
Boip Sfrecf, WC3. ■ 


to 


If .the European Court sup- 
ports Lord Denning we shall 
see a number of "very strange 
anomalies arising. • Let us 
imagine a company _ about to 
lose two of its top men by re- 
tirement, say 1 t^e secretary .and 
chief accountant; the ■ former’s 
deouty is a 40 year old man, the 
latter’s a 40 year old woman. 


international ■ cammoaity .. n il* fttl ' 
organisations . fox’ . who* gelling OH 

centre is intended, would fino it - *j 

hard to . resist isttocement to HjCflt 
iribve .elsewhere,'. -. .V .. ’ ^ From 'the 'Managing Director,. 

Sto.SVancii^S^^dtop QuaniMn Science , ^aUfied'ptfsoimel 

potential loss of tov^ble earn v . the coming 


Sir, — on July 20 yo u * Biei LU ■ niL-i. A 

toe fart that the chief executive PVl0W! W 031 H 

of toe Forum of Small Busi- - 
nesses says that it is iniquitous cf OrCu6r 
that neither employers nor , Pearce 

SSSrfSJ&bS "S * Wm. M, Brooke mv^ftheye.r, of «■ 
and- recommends toe establish-. (JuJy 2 0) pointing out further rf^elfto 

rnent 0 1 a “legally informed Absurdities of a metric system! in& ^thmr series are likevy to 

■appeal body consisting of, per- a t worries me is toe subtie b successors' the 

lawyer * ohaiimm. » w ,e« bei " B „ rt br ^Tooted m Si JSSSSr S^doobuSt 
onalifiea. personnel' manager, a in many -areas and, if Quoted . s tU . inriAPd 



tto'de unionist and an ind us- figures are to bejnything^toen female^ 


^^tive^to issas- ^i-arsM 


^^sss^ssss tm&s&s 

the Euorpean Court, will not 


SSSBBHsSSSsg S2SSSS£s.S5an-33 




•L.J*** -+«- - The news au, j *»,»< Qisnusam caaea 1 uie «tppc<u yg. ^ harc 

safevr.- ™ to 

country, has served us well, -T. B. Brantouxy, 


get top 


^ ^ HJiem - 

11 ndarlfanes tpy potot attitude to 


once 


brings to mind a tall Ruilami. 


Very prominently indeed in the Varied Blc of South-EastAsi a. 

•For instance, wehave a major neWbrk of Group branches and omces in y 

Singapore, Malaysia, the Philippines, Indonesia and Thailand . m this area. . ■ 
weW Jong-established as a domestic as well as an 1 ntemauonal bank. ^ -■■ ■ 
IFat s why tve can transaayour business with die A scan counmcs 
so quickly and cheaply. In London y ring Keith Skinner on 01-623 7500 to 
findoutmore, . 






Bank Limited 

helps you tiiroti^out the worla 

i/^ — i.rk-_^t».l.uLl.rr .M-uh. . .\' l 3tt;<412AW , rnii& , ’'n 
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BY CHRISTINE MOIR 


AN INCREASE of some 61 per 
cent to £24 lm in group pre-tax 
profit is reported by Barclays 
Bank for the first-half of 1979. 
This is much in line with Lloyds’ 
figures published last week but 


Westminster on Tuesday. 

Barclay's interim dividend, 
however, is the most generous 
of the three so far published. 
Shareholders jet S.25p net now 
— a 3d.36 per cent increase 
“which represents' an attempt 
to redress the disadvantages 
suite red since 1972 " — and are 
promised “ at least the same 

again." 

This promise, while the most 
definite of the three banks so 
far. means that shareholders 
can only be certain of a 213 
per cent increase for the year. 

The news, accompanied by a' 
warning similar to that from 
National Westminster that the 
second half pro.ils will only 
match the first if interest rates 
held up. sent the shares down 
17p on the day to 433p. Over 
thsf past week Earciays has so 
far Fared worst in the stock 
market: it lias lost 37p overall 
off -its price. 

However, even Midland which 
has yet to release its figures has 
lost llOn cm tho week. Ep yester- 
day. Lloyds is down 3 2p on 
the week and even National 
Westminster v/itii its excellent 
overseas result has lost ISp. 

Like Lloyds, Barclays profit 
increase is due ” almost entirely ” 
to improved results on the 
domestic banking side. The asso- 
ciated actitities, such as the 
merchant b_nk, ?iercantile Credit 
and Earcl.'iycard ■‘maintained” 
their profits but it is the inter- 
national side which has been 
held back — through pressure on 
interest margins and the tr:ns- 
lation into sterling. Barclays 
Bank Internstional's firur??, 
already published, show a de- 
cline of £3 Am to £58.7 m. 

Average base. r3te for Lhc.. 
period has been in line wi-h Ihe 
other clearer? at 12.63 per cent 


satisfactory progress in the first 
half— profits were ahead at 
£8.52m (£$.4m) — and said results 
for the year were likely to be in 


Barclays Bank continues the run of buoyant half time profit state- 
well below the 102 per cent ments from the dearers although there has been a slight decline 
increase announced by National j Q international earnings. In a fairly busy day for company news 

Lex also looks at the sharp profits setback at Inchcape where AW ^ «, ^ 

there is however prospects of a recovery this year, and at Davy the region of those for the 

where profits ace only steady despite the first time inclusion of previous year. 

McKee. Lex also comments on two opposites. British Airways, 
which is worried about rising fuel costs, strength of the pound 
and the direction of the world economy and British Land, which 
has shown full' year profits after some years in the red. On the 
inside pages comments are made upon Fitch Lovell, Neepsenjl, 

Laurence Scott, Cawoods, Burt Boulton and’ Prestige. Macarthy 
faces problems on the pharmaceutical wholesaling side — a problem 
echoed by S augers at its annual meeting. Dealings started in 
Mercantile House, where the premium reached 26p at one stage. 


For the year ended March' . 33^ -/-Kef erring to- the 
1979, pre-tax profits of Inchcape the directors ■say/ 
and Co. fell from £623m ’ tojbeen madein the r 

_ fdl.lm after deducting a £k73m' »eiJt in Holland;- : 

Corporation for the year' "ended poor order intake in the previous loss from Barborn, the Dutch- Voperating Umits h 

- - — ■--■*** subsidiary, and £23m on curmjc^.-fiuced, reporting ... . 

exchange movement. . :V,- been tightened -"and the posiQbh r£^3Kt>(£10^o8);' - 

- • *! i - » *♦*- - * * ' ' ' ' * JJ9 -Ait 4 


A SHARP increase in. turnover 
from £386.7m' tb £610i77m but 
pre-tax profits of £26.1m against 
£25. 4m are reported by the Davy 


forward load at that date was 
£751m (£596m). 

The -profits of the- non-UK 
companies were down due to 


March 31; 1979;. ’ year, this position only ilhprov 

’ The directors had reported. ing in 'the middle of last year. 



compared with 10.73 per cent 
in the last half- Like the others 
the margin Barclays has shown 
between base and deposit rates 
has continued to be squeezedL In 
the first hair of 1978 it was 3.34 
per. cent. By the second half of 
the year it had fallen to 2.S4 per 
cent and io this- half the figure 
was 2.46 per cent. 

’Demand for advances, how- 
ever, has been strong. . • . 

The figures do not include 
consolidation of earnings from 
the recent acquisition in the 
U.S.. now renamed Barclays 
American Corporation. 

They do include an increase 
in provisions against bad debts 
from £22. Sm in the comparable 
period to F26.3m though specific 
provisions have declined by 10 - 
per cent from the second half 
of last year. Barclays appears- to 
have the strongest view of the 
group on further disclosure 
about provisions. Mr. Deryk 
Vander Weyer. a group vice 
chairman, said that “ if pressed 
I would prefer to separate the 
volume of general and specific 
provisions — a different) ation- 

which National Westminster 
does not believe possible. “I 
hope we will see this type of 
disclosure in the 1979 accounts.” 
he said. " " ■” 

See Lex 


J. I. 
makes 
headway 


FOR THE first half of 1979 John 
1. Jacobs and Company reports 
an increase in pre-tax Drofifcs from 
£439,000 to £653,000. For the last 
full year the figure totalled 
£808.000. The directors are fore- 
casting improved results for the 
second half of the current year. 

The net interim dividend is 
raised from 0.55p to 0.6p and zp 
increase in the final payment is 
anticipated — last year's final was 
1.35p. 

Turnover of this shipowner 
and shipbroker advanced from 
£563,000 to £739,000 in the six 
months and a tumround from a 
trading loss of £51.000 to a profit 
of £222,000 was achieved. lnve$* 
meat income and 
from £330,000 to £287 
there was interest payable this 
time of .£6,000. 

Profit on realisation of invest- 
ments amounted to £7,000 
( £322, 000 J and there was a 
release of provision for diminu- 
tion in the vain? of listed invest- 
ments of £133.000 (£186,000 pro- 
vision). 


Tax takes £&9?m against 
£10.Slm giving earnings per 25p 
share of 22.7p (19JSp). The final 
dividend is 4.7p effectively lift- 
ing the net total from 5.5275p to 
6.7p. - 

The equipment design and 
manufacture division produced 
profits of £7.2m (£lL6m)on a 
(turnover of £146in (£141m). 

Orders in hand at June 30, 1979, 
amounted to £382tn (£254xn) with 
a forward load at that date of 
£255m (£154m). 

The manufacturing, foundry 
and forging companies of Head 
Wrightson and the heavy crane 
making section of Herbert Morris 
were badly affected - by adverse 
trading conditions.' Two foun- 
dries and one manufacturing 
company were dosed. 

As a result of this action the 
foundries returned to a small 
profit in the first quarter of the 
current year and the' Board says 
any improvement in trading 
conditions should now prove 
beneficial. 

In compiling the accounts a 
new policy for deferred tax has 
been adopted. 

In engineering and construc- 
tion, turnover and profits of Davy 
International for UK and non-UK 
companies are as follows: Turn- 
over aad profit for UK companies 
£220m <£121m) . and £17m 


The U.S. companies also made 
a provision for an. Iranian con- 
tract This provision, has been 
retained until the Board “see 
how things go in that country.” 
A provision has also been made, 
in respect of- a contract in 
Houston which has sot gone well. 

See Lex 


exchange movements. . been tightened told ith* podQbir *££358 -timber- and c*** 

•*'- ... -1978-79 ; ,1977-7* ££73ff-ldas>: - 


and they are confident pre-tax 
results for the current year- wiH -Turnover 
return to around the -.level- of- b * for ® 

ISTT-ra- • Srprait': 

Other factorxaffecfogtfceT978- 
79 result were the cmtimimg.^ d u ^ d 
difficulties in Nigeria, depressed ,-f Attrib. to OkJ. ... 
profits from Malaysia and Singa- . 
pore and generally lower 
levels from the Middle East 

In the face of difficult worlxF': " . Earnings per share for th.e'^ear 
trading. conditions, the . grot® are stated as.20^2p agmnstif 



- . . . w ‘-VBief 

JM82 . ^ fc 


'• V ;0 ^, : 

“StaiTHrgBly ’arises f * f - -. ifi 


Gordon & 

/“I -j l trading, conditions, the . grot® are stated as _20J2p agamsti«Jp._ 

I -rill Oil 1151 VC performed well, the Board states: j .The final dividend is 100, lifting - 
^ Ul,vu Mr a ’J ^ This was particularly so in Hong- the totaifrom 15p,tol6^p.. 1 ’ • 

I'y'y/W Kong and Japankbd in seveiaiVi' -An analysis 'of pret^c-profit-'; 

xJLId/O more UK subsidiaries. -: .Sr^pFOOOs .omitted);; Ama’gmeaSL 

British " 

' -V f . *; -"vr"'r ; ' f -X- ' v , • '• 

British Land has produdg .-..British 


AFTER BEING virtually un- 
changed at £508,000 at halfway, 
profits of Gordon and Goteh Hold- 
ings for the year to March 31, 
1979, were down by £174,409 to 
£832,569, due to trading losses in 
Canada 
Percival, 
decrease 
the U.S. dollar and its effect on 
major currencies. 

The dividend is stepped up by 
122 per cent from 2.64p to 5B96p, 
with a final of 2.948p. This pay- 
ment absorbs £269,479 (£121,499). 
Gordon and Gotch Computer 
Bureaux alone earned £302,000. 
Of the pre-tax profit 75 per cent' 
is derived from quoted- invest- 
ments and properties and from 
investments in associates. 1 These 
are more than sufficient, alone, 
to cover the doubled dividend, 
the directors point out. 


,-jh iP.‘ 



i.lfccul 


1979. ^ " disposals -alined at reducing : debt ' ^propert 

The company’s preliminary^ and adding to! -Cash; ;':-pri^rc« 

results show a surplus before tax Since last -SeiUiinber ff 'LhaS- ^™ 0 ^ 
of 

pre-tax loss or £X.v<m. iDBnr D?- . T^nfram T 
again no dividend, the last paj^’".-£9rQ and ' 


£3_37m aeainst the brevion^ vaised £40m-in -a seri^ bf tEahs^*;'aisets ^ £l' 
l ^cnonsi-notobly^-^^pf .tHeANeqtdvatotV.^,^ 

Max loss of £1.07m. Thereof .T*maiam Estato^-f^da^.W^rrsTirt^ Tb^-iha 


31thls y0ar 
" Igaw. of £209m v 
indieated'net 
flOTid ' ^E62m7. 
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ment being made for 1973-74. V; ' l^se term for 


Second half boos^ ^epsend II 5W>:T 




WITH second-half profits' siu^-.'' pinned im. ’ahdthmrxtw«f capital- "for^tiie^ ^ iwO:- i^oded - SlanSi” 31;' v 

Turnover was static at £28.1 m ing from £396,000 to £879;000^:. spading— irolliifg^mimi ■-* which ‘1979, <yn tawwwer £4B8m fisher ‘ 

(£28.08m). . The attributable Neepsend finished the year, to- vdien^ ctraipSeted-in months, at-.fia.56to. '- 


interest fell fSlLfim). For non-UK companies pro flt fell to £388547 {'£566,588) March 31, 1979. with the .taxaBfeii.y*-' expect^ to;;|feroyide -hettw : ‘In Jonuary,-- Wfae?a- «e] 
■287,000 and (£125m) . and £0.5m after £437,799 tax (£434,035). and surplus some 22 per ’.cent higher r-gaalitxes^ > : '4mi^geBability - VoT hfllf-time'; ’: p iiaflht ' 


(£2JJm). 

Figures for 4f ■. months of 
McKee Corporation- of the U.S. 
of turnover £S6m and profit of 
£3.9m, refiect a good year as a 
whole for this company 
Board. - Orders- Jn-haud 
whole division 
totalled £1.31bn (£988m 


£6.423 (£6^55) minorities. A at £1^8m, against £1.05m. This deliveries .and^henre 'Qie chance -£151^)00 (£70,000), the { 
sum of £120,662 is brought in was despite nearly doubled hiteK, **>•_ compete.- more equally '.'With . said. .(they iwe?e iooloiig 
from dividend reserve. interest of £910,000, compared' -Imports., Par. ate- momenjt,' fund- second half materially;. 

Despite this year’s setback the with £503,000. - ■ - J^^i^ihig .consldeaitions bave weighed. thaa tbe first— the ’ 


directors say they are confident Turnover of the snecial ktoehr heavily' bn the decision to hold result. for rthe' second peiSodvwas' 




improved full-year- result. ' i , 1 ■! ^ afl Sf er5> P/® B W-3.-. 

Mr. Stanley Speight, chairffiai^ ; 
now says that, despite ' 

trading conditions, better' profig.- 
margins have been realised .after. ' 
previous rationalisation v^arid/-; 
plant improvement priigrainm 


D. F. Bevaa 


dividend is lifted from LSfitlvp- • _ — ,i profit 

to 1.7p not. A one-forfive. scrip . V JC j (hr j 
issue is also proposed. : : - '= ^ 


He expects a further imp: 
meat in the current’ yfear. t; 

Delays have occurred mi- 
completion - and :co: 
of the new melting, departm 
but this is now on stream-. ThL 
rolling mills rationalisation .WSlr 


• ■ • j. -~c rosid. 

lir/8-79 IWTw'" .. — , -tfld '* 

s • • - :• -V EOOD^ ■ - - ,BXX • si Ja3 “ 1 2 ^ V 

TtmototV 12.962... 7 .6B bth . i- * '<* 

advances to *'***'' 

Taxation ('2®. 

Nw oioftt 32S 


. - 7'TP:- /- . -7 

: > -ppliel 

MsS^'sssi tis-'c- 8 tl-Uaj 


f V 


£ 550,000 

fogrrs BEFORE tax of 

__ rvan (Holdings) 3dvancet 

be completed in Sep^iber, £301^00“ to a record £^0,000 to. 

while further rationalisation is *• ' \ '• . •; -.‘v •!/-- --*T: -•’•ead ft(| 

in progress in the tools division. ’ ' ■ ' ' ' > 



progress 

The low tax charge -Jot the 
year of £13,000 (£529,000) is due 
to a £697,000 i transfer from 
deferred tax reserves- for stock 
relief no longer required assum- 
ing the current Finance Bill 
becomes law, the directors 
explain. 

Stated earnings per 25p share 
are up from 3-S2p to 9.29p. 
Ignoring the tax transfer, eam : 
ings would have been 4.16p 
(3B2p). The net total dividend 
is held at 3.2244p, with an un- 
changed final of 2.30315p. 

comment 

Another' huge slab of debt 
servicing costs bruised' Neeps- 




per-6l 


BanklAnml wn; .^mi. *-o - -; AHg.-Jur :;£W .i/HOO : — i -...i.rj 

Baorchijs 8#> i- ’ OcL8, >13.46: - q ”v"J 

D. F. Bern' L .1.7 , ^ S .'U-iiM*', - 

Bart Bo^ton ..^ .7, .-Sept.28 X5 

British Vending rnt. 0.7 ^ .. nil - - n.K7 ^ . - rc * 

Bullou^i 
Cardinal 

Cawoods _ _ 

DavyCocp. 4.7 - v<>ct.2 : :3.7i* ^6.7 -6:53*: ’'-"V- =£e=_ 



Dert>y Trust „..„..... Jnt. 7JL9 . J - Ai^3L_:- 8.09. • ^ - 7/>14i79 . 4? surplus "iA 
Drayton. Far jSastiL HxnL. 0.4 - - Ang; 24 : <L3- >>— : .-r ^ t03 : io £30,15 

EUis and McHaxdy ...inL 3.04 . SepL 4 ; ."-SO* ". . : £9.5ro. >n 

end’s improvement at the trading -?S - 

s^ss c2JS2?SSrs5iT”i: r 'iS 


is set to climb to over flm this 
year as the rolling mills are 
completed, the problem is likely 
to get worse before it gets 
better. A pre-tax advance of 22 
per cent is reasonable going, 
however, and Neepsend seems 
confident that growth will 
accelerate this year. While C7e 
iron foundry probably ran at a 
small loss, the benefits of recent 
capital spending in the ferro- 
alloy business' came through to 
the point where the metal pro- 
duction and processing division 
accounted -for around a half the 


Inch cap e.. 1 .... . . ... . . . . ..... 

John L Jacobs int. 

J; Jarvis .... 

Lctraset „..2pdl»t. 

Macarthys .-. 

Hanson Finance; 
Moorslde Trust ..;:..iht 

Neepsend- 

Prestige — .Jnt. 
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Octl : • :2& . 4.80 ^ -A09; 

- OctS .6.16V 2.70* 

Sept, 20 2.64 ; V5S9 - ; - T 2B4- 
' Oct 2 -.--'o :' T65 15 : 
Octl7 055^;- A > L9 

5J4 “ 109 '-_i54 ... 
Oot l . ' ,A5 '' .6A9- . 5.3»: 

. . - -2188 s .7 j6S;-,:: 4-38 ,. 

OcLS . ■ 2,. w 05 r 3& - 

: Sept 7. '■ - L5 \..-rr. ..v , 4774 . : 

22: T v 3.22 - .322 
Septal • 2.5 'V: rr- .. 1U* 


three njC-w 
: annhutor nuiial 
59 dvisiou whewp 
■ tsched £19.6m.^ 
deluding .-'VaK 
f mi 


Provincial Laundries int. a43; - Oct l - v’ 0 -36 - §— ' ' 4.43 

Regional Properties 1 . V-.' OB -V 1.5 " ■ 

Laurence Scott ..........7, nil: ■. 3““ ' 

Symonds Engng. - " '0S!2' : ':'X£5 134 

Temple Bar lay. 225' Sbpt»: ; > « : ; - >55 

Wyndham Engng. - - 1^4 . . V- . ■, j. 184 .1,64' L64_, . 

rather less Dividends shown pence per.ghin 
than a third m the previous year. ^ Equivalent after; "aUowifig for. Bcrip. Sssue.^ t On ,5piS 
Not that the contribution from Increased by rights and/or^acqulsiUoii: Issuer 'Jrltnal of 5768 d 
engineering and tool production forecast 5 Final of not less .than O.4340P Torecast fAs-forec^ 
fell away for the eicpandmg range at tinm of offer for. Stanley. Gibbous. « To reduee diSparito >itii 
of consumer products again made final. ;•* 655p total foreo^. : ... - • ..^."7^ - - 
higher profits. Hopes are now " " '' — LJi.v f 1 . ■-.■j • ~ . 
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Trading profit advanced by nearly 30 per 
cent to a record £1Z3m on an Increased turnover 
of £218m. 


Mr. Hawken concluded, “l am confident that 
the group will continue to take advantage of 
opportunities offered!' 


BEECHWBOO 


COMSTRUCTIOAJ ^HOLDIWGS) LIMITED 


The total ordinary dividend of 1.0363p per 
share, up 23.7 per cent on last year, is covered 
4.47 times by available profit. 



£ G Unii 
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The lifting of dividend restraint would, said 
Mr. Hawken, enable the board to consider the 
payment of adequate rewards to shareholders 
after a long period of restraint 


Turnover 
Pre-iax profit 
Profit after tax 


The group is engaged on large scale energy 
projects as well as other important work both at 
home and overseas, in the North Sea, for instance, 
Press group companies are helping to develop oil 
and gas production facilities inll major supply areas. 


Ordinary dividend per share 
Earnings per ordinary share 


1978 

£’000 

1977 J 
£’000 j 

218,000 

196,000 j 

12,312 

9,560 I 
4,557 j 
0.3375p | 

5,950 

1.0363p 

4.63p 

3.7 5p | 
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Mr. M. C. Thomas reports Record Results 


STS&r 

^e, 

Ufa nnw*— 




A copy of the full Statement by ihe Chairman, with i be Annual Report and 
Accounts, is available from The Secrefary. William Press & Son, Limited. 
28 Essex Street, London WC2R 3AU. 
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SATISFACTORY CIVIL ENGINEERING]' TURNOVER : ’ ' ' ' * : - ’*■ - : >' ■’ ^ ■' "~‘r ’r'-\ 

factors which give risa to soma concern : t hg scarc l tv of sfcBierf a’ta aanntn** Tn*h + 1 w ?*• 


felled 


NEW ACQUISmON 


3«^ ,ls brofiis- 



, avilUMUIRI W JAWH 1 

- entire assets of Doncaster Well Boren LuniiacbT 
CONFIDENT OUTLOOK 









future as he might otherwise be. 




If rf’ our current onier books are gwroaBy satisfef^y and e^u^ias «mtf ' 

.n the twin growth Industries of minnw f 5S. 1 

fauy _ufrforeseBn.s«te<^^ Group ■' - V - U A ***** 




these factors i 

to improve its performance. 


66 years of achievement in Engineering and Contracting 


STAFF 

Once again | should llketb 
loyally during the year. 
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43% Macarthys makes 
£0.59m advance 
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INCLUDING- AN around £lm 
-admce:atrt«KlfiME Vesaeiijv-hath 
Ajts'agTTcalttn^/.fiShericsaaa^feed 
divlaioa.^rai Key-Mkrtetoretail- 
. ing> ipterests^ ,.v$Mcb . ; Lovell 
Jrtpsted taxable ^irefitTiy.^J per 
centifoota ; £60fett . to ■ a rec&rti 
*-(Mi9«Kr to- Apiii 28, 
1979. Sale^ were- ahead ; £22in to 

depi^claiiffli liaa'.&eehold. build- 

-.. -jiftgff. - - i •_• . : i> . f ... . - : ;. • j- :,. w ; 

. v' -In Jatttrary, fo tidying a. ripe, t d 

itOS^D.- ,(£2.7 W to-Wf ~ tkae 
-profit, ..v.ihe : directors - were 
Tautjouwy .optimistie. . •: 

■~y.Af$er. ■-&(*. . at .£2.J7m v (£l^n) 
..siaiRd^amnKa-pfer share for-the 
(7-lSp):: ■ A net 
final dividend of: 3.3677lp steps 

to. ..issasgp 

; ^^adin&paBfiLireacljed ,£12.3&n 
(£ 10 . 1 6m) A before - interest .and 
central costs ragaia at £259m. The 
--retail rertaiv comprising 123 Key 
Tjfartcet stores -and 170 West 
Layton Batchers shops, liltnd 
profit' fronx £2-46ra to- £3 34m with 
most. of. the growth in the second 
.•.Jtftf.'- .. „•■ -I.-:-' . -.-. • i • • 

Margins were enhanced at Key 
MArkets ^y better merchandising 
and tighter, administration. The 
.West Layton shops! were margin- 
^ifly down'ih a difficult year tor 
boef sales. ' ' • 

. “ For £he: agriculture, fisheries 
ind^feed' iside^ - up .from £341,000 
Ji> JlS2m, expansion came in the 
©stBSs. months to £849,000. 
ifoBowlnij - the. .; second bplf 
Recovery seen in' 1977-78. . . 

: The- improvement reflected 
.strong ' performance by the 
poultry company. .- •• 

Continuing uncertainty in EEC 
rH&isy proffttcts ; p ofiicteS^ contri- 
- huted to weakness iir part of the 
-agency, first hand, wholesale 
and markets sector wbere trading 


surplhg slipped, from £2-S7m to 
: £2.09m; The decline was- kept to 
' £100,090 in the : second- month 
following . improvement - in -the 
cheese market and better results 
from the Canadian company; The 
•frozen food - distribution 
pahy. rerbained strong*. ■ ■ 

. Strong performance .both ■ in 
. the UK- and France from con- 

- venience meat products more 

than'- compensated for a., con- 
tinuing' downturn- In the canning 
operation; and overall profit for 
the- division emerged ^dp- at 
X4.4lm (£3.75m)* : - 

1978-79. 1977-78 
. Effl» £D0O 

- ...i_.: full 

. .Vear-.. Year 

^ Sate* J. 523*701: 601,284 

Trading profits ... l£Sf» 10.166 

Manufacturing ...... MQB„. 3,760 

■’ Agency. fl«t -hand.' 

- ' whlswl. and mkra. 

. Anrfeu!iitt»; fiBheriaa 

-.'--and 'lead ....: 

. Retail 

-Other activities 

Int. .and central costs* 

.Exceptional costal ... 

Profit be lore tut 

Tax 

Bcttaard, credit 
. Prsf. antf minorities ... 

Attributable . . 

On!. 1 dividend 

Retained 3.1B9 . 1,467 

*- 1 nuiren-^ ,684,000 (£1.888,000). 

f Costs of closing down , units. ■ teas 
profits on- disposal df propajrtles — 
£181,000 .(profit— £242,000); develop- 
ment and reorganisation axpenditore 
£761,000 (El .05m) and- other* -excep- 
tional items — £30,000 (ES71JXO). 
Debus. ^ i 

.The canning activity, .was 
severely bit, first by a glut, of 
frekh vegetables and the indus- 
trial . problems of the whiter! In 
addition' canned ' meats . met 
intense competition from Danish 
and Dutch producers who were 
receiving high MCA subsidies 
."Exceptional costs this time. 
Including non-recurring develop- 
ment costs, store openings and 
closures were reduced.- by 


.2,088. : 2.871 

'IJflK. 341 
3.639 2.463 

■1,025 732 

2.5B7 - 2.593 
872 1.383 

8407 S.181 

2,774 1.924 

36 , *230 
> 31 - ^ :3l 
6,048 '. 3.996 
aS»" 2.529 


£410,000 to £972,000. The tax 
charge was adjusted in line with 
SSAP 15 on deferred tax and 
comparatives were restated, 

• comment 

Fitch Lovell is beginning to 
reatfh the stage where any bid, 
should the current crop or 
rather loose speculation ever lead 
to a concrete approach, would 
face d series of spikey obstacles. 
After a 46 per cent improvement 
at the Halfway mark, the group 
came through a difficult winter 
with a rise in total profits of 43 
par cent. The manufacturing 
division, with a trading profits 
gain of over 17 per cent, showed 
that It could live with a fresh 
vegetable glut, national 
Industrial problems and severe 
import competition from MCA 
assisted rivals, in some comfort 
The agricultural fisheries and 
feed sector recovered strongly 
from past difficulties in the 
poultry market and the outlook 
again seems encouraging. But 
pride of place, perhaps, should 
go to the retail operations where 
Key Markets appears to have 
slimmed successfully and whose 
average store floor space has 
been doubled over the past four 
years to 7,000 sq ft and further 
openings should raise the aver- 
age to about 8,000 stj ft by the 
end of this year. The agency, 
first band, wholesale -and 
markets division has been some- 
thing of a disappointment but. 
after a very bad second quarter, 
the position of butter subsidies 
looks a little clearer. The 
shares added 2p to 63p and a 
yield of 11.3 per cent is clearly 
-still an important consideration. 
The outlook, is for profits of 
around £10m pre-tax this time 
where the fully taxed p/e would 
be S.50. 


Prestige falls to £2.4m midway 


There was a transfer of £429 assets has been taken above the 


r i-’cero, dropped from £2,722,511 __ — _ — . — - , , _ 

;,,byfla2i_960 for the' first half '.of 'annual report, the nqt interim tones did little to help. The 

5 : iSra/^e result was struck after dividend is maintained at- 2.5p question now is whether 

- • ■■ 2 -? J : atf ‘^exchange deficit of £182,333 per 25p share, costing £453.491 Prestige can make good the set 

■ . “r '^'^cfmpared with' a £75,431 surplus. — last year, payments totalled back during the second half, 

w.i J ji- 6.236p. on a record £&89xh pre- 


'■hM 


;pti£ sales- and profit were .ad- 
elyaffectedbythe .disruption 
d - by the road haulage 
rr t'^jtfrfte - in - January and- by indus- 
’jt actibn at. the group’s three 

ig' j^n casbire factories ~ during 


tax profit. 

The company, which is one of 
thq largest - housewares manufac- 
turers' in the world outside' the 
U.S M is controlled by American 
Home Products Corporation 

~.T-Jr 
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though the continued strength of 
sterling casts some doubt over 
the company's ability to do so. 
The outlook for UK consumer 
spending in the short term looks 
reasonable given the tax rebates, 
but beyond the autumn the 
future looks less promising. Yet 
Prestige’s fortunes are normally 
fairly imtrne to changes in con-' 

.. -deluding this time "an -extra- able to provide Steady, if fairly sumer spending. Assuming un- 
"i n^Ardioaiy credit of £278,000 rfilat,- staid, profits growth has taken a changed earnings and dividend 
- -: 5 *U~ t0 the disposal of unused knock. The strength of sterling theyp/e of 9^3 and yield of 4.7 
and -bifllfKnga In Germany,, ^,;o|>jioiisJy f beeq .^ JmSfr vet cpnt jtlMp .bftrttiB 
i. profits' 7 avaMMe^W' ordSmiy riding*, factor- Apart from the- cheap, but' prestige historically 
feffcolders were ahead from £L47hi pressure on export sales the commands an above-average 
£1.6nu ‘ effects on the value ofxhverseas rating. 


S ateOfith SSAP 15. applied,- fax. for • Cdmm'ent r 
^ lime period takes £L 1 xa(£lMm). Prestige Group’s image of "being 
r 7?-^i*1«iHinir thfis timw'-an .extra, ahle to nrnvirie irteedv: if fairlv 


'• T-i 
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GaOaher soars in second quarter 


i-;,A MOSB toau 52 per cent jump 
- in second quarter raised taxable 
ItS profit- -at Gjdlaher Group of 
j". 7 Companies, from - £19;5m. to 
£28.6m .for the. first half of 1079. 
Sales - by the , company, a wholly 
owned' subsidiary of American 


and so a higherpercentage of the (£94,012). A net final dividend 
premium can be invested in of l.l25p raises the total pay- 
units, compared with a contract meat from 1.3454p to 155p per 
issued on A single life. Bp share. 

This change will be of par- A one-for-one scrip issue 
ticular advantage to the older also proposed. 1 
investors. For example, for a 


JS 


ft* Brands, wereup Hd..6m over the man.aged 64 the amount invested W , ■ . 

fi 5 six toontiia, ' in traits under this plan would JLV2YlOH -T 3.F 

-v . Trading ' ^surplus was ahead normally be 95 per cent But if J 

.?! 'iTmm 1 - Mi ini +f> . cm) 7m . uriffi .We wife in five vpars voilnpfer and • TtljllfC S 


from ■ £21 to £30.7m, with his wife is five years younger and 
X vi iTp , against £9.5m, '.coming in the plan is written on their joint 
' toe secorid . three, months. - . The. llvpV then the unit allocation 
main contributor remained the . would be 102 per cent of the 
tobacco' division, where midiyear premiums, 
profit rewthied £19fim (£16.4 jii> 
on sales, excluding VAT or ife 
foreign' equivalent, £25m tip at 
£608m- 

- The ' surplus on, engineering 
activities was £2-3m (£Llm) on 
£3L3m (£274m) sales; .opticgi 
division showed £35m (£2.6m) 
on £L9.6m (afi2m) turnover, 
and distribution produced £1.6m 
(£1.7rh) on. £121.4m (£L12m) 
turnover.. . Group financing 
Showed, a £L.4m gain (£0Bm 
loss). ' • - : T "' r -' • '. - - 

' Group profit - was _ struck after 
SLlm (£1.7m)' interest and depre- 
ciation of £6.4m(£5.6m>.' : “ : 

•^or iBTS; the -surplus -was a 
record £5lm- 


progress 


Increase 
at Manson 
Finance 


First-half 1979 gross revenue 
of Drayton Far Eastern Trust 
moved ahead from £156,000 to 
£202,400. 

. After tax of £88,900 (£82,700) 
net revenue was £75,100 (56,900). 

To Teduoe disparity with the 
final the interim dividend is 
lifted fznrn 0-3p to 0.4p neL Last 
year's total payment was 1.025p. 

The': net asset value per 25p 
share at June 30 was 45p 
(4a75p). 


t&GUnit 




r - and, t: General • Unit . 
,"tb©' r imiHxnked. . Ufe^ 
of Legat'-amT General' ; 
*Socie&v'hd5 introduced . - 
... . oahbti-itg.-SaPitel 

v AammulationPlairthereDyboosT-' 

ing. the investment potential of 


Manson . Finance Trust’s 
results for- the year tp April 30, 

1979 spow“ turnover ahead from 
£2.02m to £2.78m and pre-tax 
profits up from £513, 000 . to 
£683i,000. Tax for the period took 
£353,000 against £292,000. 

Earnings per 20p share -rose 
from 3,8p to 4.4p, and with a 
final payment of .2p net the divi- 
dend total is held. at 3J»p. A one- 
for-tbree scrip issue is also pro- 
posed.- •. 

The directors state that trad- 
ing; in the current year shows 
' furtimr progros “J. «dCo^drepom7re-m profit 

. - of £81/100 for the year ended 

'• V SfTlSd ft! with 

■ Ipcreased -capital. 


Blackman & 
Conrad 

.Follotving the first - half 
recovery from losses of £204,000 
to a £55.000 profit, Blackman 


for 


. a £216,000 deficit in-' <th e previous 

.y'earl..* 

Profit is struck before an 
extraontinBiy - debit of £6,000 
against;a £58,000 credit- and tax 
Charge T of £32,000 (£65,000 

credit). Turnover amounted to 
£8.d7m compared with £9.8 9m. 
Earnings per share are shown 
there 


Improvement 
atSynionds 

A better second fialf 

*the scheme Symonds Engineering poshed _ _ 

;--v557ttta option 4he Wtra« pretax profits tor the year ended at Lfito-(3.12p loss), Again t 
. -* is writtetr-On the lives -of husband' March 3l, 1970 ahead, too* Si no dividend, - 

■ ■^.■wiferwIHi'the death benefir- figS^SS to £221,492, The half- The grotxp makes childrens 
■ '.wyaSfc^ the. second death of time^ ^ surplus was nj ^ur, kdles outerwear, indus- 
tte . couple. By. this means the at £94,808, against £92^78. trial wear and casual cotton 
«st of the^death cover as reduced - Tax for the year takes £120,409 

REPORTS TO 1^ 


wear 
garments..- 


EIBott Group making recovery 


V. 


f.J 




Elliott' Group of Peterborongh, 
r .-tte coinpkny . which - came ' badly 
: ^anstuck ia 0977- when an expee- 
{ ted £54m worth .of Saudi Arabian 

- contracts toiled to materialise, is 
: .continuing its. profits recovery. 

. ;■ With .eartito movtog broadly: 

- 5n' line wi^ thh 1 , prd^ess toade 
at the same time ’last year, Mr. 

'- Alexander Houston* the chair- 
“ man, told, yesterday's ^annual 
meeting that “ we are in. good 
'hfearL” ' 

Elliott, which' mates relocat- 
able- ■ buildups, fumitUre . and 
loioerVi moved, hut of Josses last 
year id March 31, turning in 
■profi& .of . iSlSJWO-^befUre. tax 

- alter a deficit Ip : 1977-TO of 

£ 220 , 000 .. . 

■ Hr. Houston said that Eliott 
had completed, its £ 10 m contract 
; to ' : . build eleven boys’ schools 
hutsldo-Elyadh in Saudi Arabia, 
ihough uflifUly behavftmr by boy 
pupds had • ekused . some main- 
tenance problems and the .final. 
.- payment- had been -held- up. .. . 


“K- 6 *not the easiest place 
■in ‘the world in which to deal," 
be commented. The £lm kinder- 
garten project in Saudi Arabia 
was due • for_ completion next 
mdhtfi; ' slightly later than 
scheduled, ' while the group’s 
crane hire activities there were 
■- ^profitable and working well. 

' Questioned after the meeting 
about ibe 15 per cent stake 
built up by the ?«ito8 publish? 
ing, cons traction and leisure 
group, Mr. Houston said: “As 
far- as I know, it’s purely an 

investment,'” - * ' 

' Sangers Group— STr. Hugh 
Nicholson reported that sales 
rose 7 by DTper cent, in the first 
‘four months pf the current year. 
But he warned 7 that increased 
: price cutting Six the pharmaceu- 
tical, = wholesaling division 
coupled with . hig^r ^cDS &-^| n 

S^selble t^namtain profits in 
■the shorter; term: 

- The board*s;'T?hui£ for the 
future/he added, depended on 


the success of the company’s 
: diversification. In particular he 
■was pleased with the results so 
far from the retail optics, and 
photographic "divisions. 

' . B eechwo o d Construction 
(Holdings)— Mr. 1C C. Thomas 
said he;. remained cautiously 
optimistic- about the continuing 
progress, of. tile, company; He 
pointed ont, however, that it was 
too early t6 make any forecast 
on the likely outcome" for' Ue 
current year,. - 

• Exchange Telegraph. Company 
(Holdings)— Mr. 3. L. Harvey 
said' the first quarter results 
were. ahead of last; year. and're- 
sults for the whole year were ex- 
pected, to show" a furth&r Iujt 

provement ' 

Most activities were shoving 
an imporvement'and the Royds 
Advertising Group had started 
welL-. ■•; . 

to the "longer tertn, he believed 
the group was welt poised to 
■ grow and he was confident it 
would do sou. 


WITH HIGHER second-half 
profits of £L93m against £l.72m, 
Macarthys Pharmaceuticals 
finished the April 30, 1979 year, 
ahead from 73.19m to £3.78m 
pre-tax. on external sales up by 
more than 30 per cent to 
£130.9Sm. 

First-half profits had risen to 
£l.S5m (£1.4?m) and the direc- 
tors said that second-half 
earnings were expected to he 
broadly the same as those then 
reported. 

-They cow say that as a result 
Of the very price-competitive 
markets in which the group 
operates, gross profit margins 
have inevitably been reduced. 

1978-79 1977-78 
„ . moo tnoo 

Extsmot sates 130.382 99,544 

Pharmaceutical — 

Manufacturing 1380 2,780 

Distribution 84,634 70,371 

Surgical 1 10.442 8.746 

Retailing J4.0B7 11,781 

Veterinary 8.958 5.B86 

Loss internal sales ... 11,947 9,148 

Making 119,036 90.396 

Trading profits 4.704 4.060 

Pharmaceutical — 

Manufacturing T44 196 

Distribution 3,028 2.425 

Surgical 481 4S5 

Retailing Bit 601 

Veterinary 442 374 

Unreal isad profits 17 56 

Management expenses 421 396 

Staff Bonus 489 415 

Profit before tax 3.777 3,193 

Taxation 244 210 

Nai proiit 3.533 2.983 

Pref. dividends 27 27 

Available to Ord 3.508 2.956 

Ordinary dividends ... 684 461 

Extra ord. dBbit 88 t54 

Leaving 2,734 2.549 

t Credit, 

However. group trading 
profits indicate that it can 

operate successfully under 
present conditions, they add. 

Trading surplus for the year was 
up from £4.06m to £4.7m. 

Business has continued 
successfully in the current year. 

Tax takes £244,000 (£210,000) 
and stated earnings per 20p 
share improved from 2S.1 d to 
33.3b. The final dividend is lifted 
to 5p (2.88p) net which raises 
the total payout from 4J8p to 
6.5p, covered 5.1 (6.4) times. 

• comment 

The abandonment of resale price 
maintenance by Matarthys has 
taken its toll on pharmaceutical 


BOARD MEETINGS 

The following companies have notified 
daws of Board meeting* to the Stack 
Exchange. Such meetings are usually 
hold tor the purpose of considering 
d/vidonds. OIBciel indications are not 
available as <q whether dividends are 
interims hr finals end the sub-divisions 
shown below are based mainly on fast 
year's timetable. 

TODAY 1 

Interims — Midland Bank. Plastic 
Conauvctione. 

Finale-— British Dredging. William 

Cook (Sheffield), j. and J. Dyson, 
Jacksons Bourne End, Mining Supplies, 
R.F.D., Wetehame. Wolverhampton 
Stum Laundry. 

FUTURE DATES 

Interims — 

BnUnni* Assurance Aug, 15 

Colonial Securities Trust ...... July 31 

Comben Aug, 8 

VogeUtruisbuit Mata I Aug. 8 

Vosper Aug. 1 

Finals — 

Cray Electron ics Aug. 3 

Ellis and Evererd Aug. B 

Gold Fields of South Africa ... Aug. 17 

Gold FiOfda Property Aug. 8 

Morgan Edwards Aug. 1 

New WHwMBisrBnd Gold Aug. 8 

Smith Bros Aug. 7 


wholesaling margins — down from 
3.6 per cent to 3 per cent in the 
second half — but the full impact 
has been concealed by the effects 
of higher volume. Second-half 
wholesaling turnover rose by 41 
per cent, which suggests a sub- 
stantial gain in market share 
given fairly static demand at 
present Now that wholesaler 
discounting has become endemic, 
however, margins in this' sector 
are likely to be under growing 
pressure and the group will be 
looking to its other interests for 
a higher return. These are start- 
ing from a low base and the 
veterinary division, for example, 
boosted sales by around 50 per 
cent over the year, though profits 
were disappointing. Manufactur- 
ing earnings show considerable 
recovery potential as plant 
refurbishmeot is now completed 
but wholesaling is still dominant 
within the group and prospects 
here are uncertain. At l£4p, the 
shares yield an attractive 7.2 per 
cent but the stated p/e of 3.9 
indicates that only slow growth 
is expected. 



. Branches and representative offices in 
15 international financial centres, correspondents 
•in 2,000 major cities round the world. 

Credito Itaiiano 

a bank 

in any country 


Backed by a long standing tradition of 
world-wide banking, all our special skills, 
wide experience, and vast resources are 
readily available to you in the comprehensive 
services provided by our London branch. 

Credito 



A great name in banking . 

17. Moorgate, London KC2R 6HX 
Telephone: 01-606 WllTelex:.S8M56f88$075 Credit G 
Head office: Milan 

Branches and Representative Offices: London, New York Lev Angeles 
Buenos Aires, Caracas, Chicago, Frank tiirr. 

HoogKoPg, Houston, Moscow; Paris, Sao Fhulu, Toktu and Zurich 



& Pepsi-Cola can supplied, 
by our can-making plant in 
Los Angelas, California. 



Our new security and 
general printing factory at 
Peterborough produces 
personalised cheques for 
major banks on fully 
automatic equipment 



Stelradboilerand radiator 
business has invested 
millions of pounds in 
foundry arid factory 
modernisation. 



The! South African 
company)? diversification 
into metal tubing is 
developing well. 



M 

I3JJ 

III 



KjM 

up 

MM 


Our Indian company is 
embarking on substantial 
diversification to 
manufacture precision ball 
and roller bearings, which 
is an entirely ne w activity. 



Later this year we plan to 
manufacture a plastics 
alternative to the traditional 
wine bottle cork. 


A two piece animal food 
. can made at the new 
Braunston factory. 



Our acquisition of 
Connecticut based Risdon 
Manufacturing during the 
last year; provides Metal 
Box with a major increase in 
the field of speciality 
cosmetics packaging 
manufacture. 


If 

vSiMsi 



ji 


Our new Research and 
Development centre at 
Wantage is nearing 
completion and will be 
ready for occupation in 
September. 





Our Plastics Division this 
year commences 
manufacture of the new 
PET bottle, a plastics 
container capable of 
retaining the carbonation in 
carbonated beverages. • 



investments for tomorrow 


Its along time since Metal Box meant 
simply can manufacture. 

But if you're not fully up to date on how 
the company has been developing, and 
plans to develop in the future, please send 
the coupon for a copy of ournewly- 
published Animal Reports and Accounts. 

You may find the contents surprising. 

You’ll see reference to two major new 
ventures in the USA, for example; the . , 
commissioning of a Los Angeles plant to 
supply cans in California to one of the 
major soft-drink companies, and the 
acquisition of Risdon Manufacturing 
.Company - a specialist cosmetics 
packaging concern, which will help to 
open up new UK and. European markets. 

You*]] note that Stelzad boilers and ■ 
radiators, together with Metal Box’s 
engineering business, now account for 

^percent of UK earnings. 

And ybu*U learn of new investments m • 


bin 

Home 

Overseas 

% 

+U-I 

+16-B 

1919 

£009 

60Z.X30 

3I9JMS 

1378 

£000 

532,887 

314,562 


+i4j 

aaajas 

907, 4E9 

JMlbdmltalln 

Hatga 

Oversaas 

AuodMed Companies 

+6-3 

+1*1 

36J50S 

21,896 

ass) 

34^41 

20.438 

1.030 

Twotioa 

+4-4 

-+4M 

68 , 22 s 

15,345 

S5.TH 
10, ITT 

Profit afiar taxation 

buaraar at minorfty oterebolders 

-W 

-14-9 

«« 

S^OK 

' 45JKO 
6^32 

Profit b?(are esrtraonSiury items 
EmaorduBry ilvm* 

-3-1 

sa&t 

(5,196) 

33,769 

H.173) 

lufttrest of Maol Sax Limied 

' -fi - 4 

3T^K 

34,589 


SMdenda 

Onpre/enmossfijcka 


for prevKauryexr , 

Imorim o refinery dividend rsl 7-37p 
Pinal ordinary mvilcnd of 10-7£p 


Trofitrofeimd 

Esrofog* p«* n evBfaoay xtodc unit 

Share- Capital aadKeMmoB- 
Loozis andael boaPwinga . 

- Interest thereon. 



It’s still true to say that Metal Box may 
be the world’s most versatile packaging 
company - selling its products, its 
know-how and its technology all over the 
world. 

But today it’s much more. And we're 
planning for still more growth tomorrow. 


b) Metal Box 

A good business to be in 



0-3* 61-8p 

£000 1O0Q 

a 10,034 255.257 

106,388 88,753 

12488 9.780 


the manufacture' of metal tubes in South 
Africa, ball bearing^ in India, central 
heating equipment in ^ Yorkshire and Kent; 
and security printing in Peterborough. 


|"to: The Secretariat, Metal Box Limited, 

| Queens House, Forbury Road, Reading, 
j Berks RG13JH. 

I Please sendme a copy of the Reports & 
| Accounts 1979. 

I 


I 

I 
I 

J 

^ ~ ~ ^ _!T£Z. T _J| 


Name. 


i 

| Address. 

i 
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SSL BIDS AND DEALS 
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Merck increases offei 
for Alginate to £23m 


—the International 
Company selling the widest range of small offset lithographic 
■printing and duplicating machines, reprographic equipment 
.and consumable supplies — announces its results for the year 
ended 31st March 1979. 


BY ANDREW FISHER 


* SALES— U.K. 

— Overseas including 
direct exports . 

* GROUP PROFIT 

(£1977/78) — ■£489,000) 

* GROUP PROFIT, 

after tax and interest 

* FINAL DIVIDEND 

(Same as 1977/78) 

-fa EARNINGS per ordinary share 
(6J6p in 1977/78) 


£9,875,000 


! ' Merck, the major U.S. pharma- the UK market," operating .as a- at Young St, Bradford, together — ™ 

I centical group, lost no time largely autonomous unit. h will with certain fixtures' and fittings. . ** FleutTs groap s. anste 

yesterday. in renewing its ‘bid for continue to exparid the business The sale consideration is s . ian operations, Benison,. ;i 

Alginate Industries, with a from existing ■ locations. •' £175,000 cash against a book tmues to shine: brightly.. FOr 

In its repodt, the Monopolies, value of the assets disposed of * ear en ° e “ 7une '30, the/ 
Commission 'said 'that the two £119,000.- The-company is relocat- underground ’.tin" ‘ thine' - in*-? 
companies would; if merged, sup- ing in alternative - office- mania reports^ 27 per- cent 1 

ply about 60 per cent of the premises near .-the -centre of ™ ' net profits to' A$22 


BY KEtitHftf j^iG EDTpOR 

at Young St, Bradford,' together STAR in the CohsoRdg&^the same: time a l 




£4,432,000 


£906,000 


higher £23 Jim offer after the go- In its repodt, file Monopolies 
ahead from .the Monopolies Com- Commission said 'that the two 
mission on Wednesday. companies ' Would; if merged, sup- 

The other U.S. company ply about .60 'per cent of the 


per cent = 


MEyjOfl 


1.81 19 pence 


Ul VU r — II, ““r a — V - vmve. . ' M_. • . 

The other U.S. company ply about .60 'per cent of the premises near .-the . -centre of net profits to.. AS 
interested, in ■ Alginate, FMC w °Hd raaket by volume and Bradford and expeets to benefit ■ ^J-lm) compared : r:. 
Corporation, has bowed out of around 90 per Cent of those in from a reduction in fixed aver- a yrar ago. 

the contest now that the direc- U.S. and Britain. heads and a .useful addition to A final dividend no^r^ dec 

tors and holders of 51 per cent Alginate produced sharply liquidity for trading purposes. of 72,5 cents t35.5r») ma* 
' of the British seaweed processing Jww profits last year, with the.. ■“ .120 

company’s shares have accepted tax *hle suipliw down by 41 P* r McLEOD JsFf T S - - 92 "^ 5f nts I9 ' 

the offer from Merck cent from £23ftS to £1.7m. Sales latest earnings per -share . 

FMC. an industrial con- were up froin £l6 - 7m t0 £18^m. CHURCHBURY STAKE 155 cents against 123 cents: 

glomerate, never got as far as an McLeod Russel has sold its has^'been • the 


• The other 


8.77 pence 


the offer from Merck. 

FMC. an industrial con- 
glomerate, never got as far as an 
actual bid, but approached 
Alginate in February of this 
year with the aim of' being 



POWELL DUFFRYN’S remaining shareholdUil of 2M,000 

ca it e nni OnHnarir ohnr« ,n nmmhimw nave resulted 


Alginate in' February ‘ of this £4.3M UA DEAL : Ordinary shares in Omrchlrary 
year with the aim of' being Tn „ Hpal CQstln „ . nmp gin * Estates, representing 15 per cent 
included in the study to hi (£ ? 3 ^ f f average grade 

carried out by the Monopolies ti ons , PowellDnffryn is tea* Ldffe £960 nmhe£!L ' 

Commission. This was in case it n „™ southwest wL and - Sun. re 2i£ e . £ ? 60 ; 000 b ® fore _ 


United Kingdom Sales 

Total sales increased by nearly 20?o with gains in turnover and 
profits in -ail established areas; 

International Sales 

The policy oF spreading the export effort has been fully . 
justified and general increases in turnover, particularly in 
Scandinavia, the Far East and the Pacific, almost made good 
reductions in France. Iran and Nigeria. 

TheFuture 


later decided on a formal offer. 


'lEjra.'Er&sz 




Merck’s latest offer, of 415p National Pump Company, both tfTbV 'SEE. 
cash a share compares with its based in Arizona. ■ • 5*°* 


I initial bid last December of 3S5p. 


Around S7rn <£3.5inl will lie ^SdSall^'f^SSd M0RE n™ of 

the form of CMh. talf jm com- 



Canada^risiiig metal profits 


,U“. V, 

imr.* * 




g meiai pconts 

J.'.,' -'-k.. A^e' vitt-rr'-ln rro ''V. !■ . . -.tiiA 


The latest price is exactly the m the form of cash, half on com- houses^ ' Thfe ' coiSwerat 
same as Wednesday’s suspension pletion and the rest in deferred flmoun ; M i tn cnma nui nnS 
price, although a spokesman for payments dependent on South- 10 ii,bW,roo. 

Robert Fleming, advisers to west Pipe’s profits for the three ; ' ^ 


Alginate, said this was purely years to September 30, 19SL 


Chairman Geoffrey Nichols states chat “ any company in printing, 
duplicating and office equipment must be conscious of developments 
towards ' the electronic office '. The methods for communicating 
between commerce and industry will undergo considerable changes. - 
However, a major pare will continue to be played by conventional 
printing for years and Rotaprint with iorfg established, proven 
products, which will continue to be developed, will hold its 
own against any competition. 

” We already have a stake in word processing (Texxecn) and its 
development will have direct correlation with printing and 
duplicating. Developments cowards * the electronic office ' 
will take a number of years so we a're regulating activities to 

keep in step with developments which at*, within the resources 

oFHocaprint. The -new Government and the budget, which places 
emphasis on higher paid workers keeping more income may well be 
the incentive to encourage greater technical achievement • Britain’s 
engineering industry, renowned for design and quality can, with 
improved skills and ededication, challenge successfully our 
world competitors." 


coincidental. 


Powell Duffryn is also assum- 


SHIRLSTAR STAKE 
IN HALL BROS^ : 


prices comes- from the C 
mining companies. Pla 
veiopment (31- percent m 
Norandft) which runs the 
molybdenum mine 'hr'-' 


Preference shareholders will ing responsibility for the re-. More than 14 ner eeht of the CoIumWa has earned 

. _ i _ a. 1 r**v_ _ _ .-Tat. nnwtviAMt nf lonne . • U 1 C I ( Cl 9 Am N -A#* PW Ol • n. 


be able to receive 78p cash, with payment of outstanding loans of ordinary shares in the los-T - op' CS3.01- .jw-A 

holders of the ordinary shares Southwest Pipe of 83.2m. The making Hall Brothers Steamship m i -1 

also to be offered a loan stock U.S. company, supplies large Company of Newcastle are now com P ar ® d , 

alternative. Terms of this will diameter steel pipe, with the heWby SwS fSZ same period of 1978. 


be announced in the offer docu- 
ment. 


a anirar sim pipe, wun me held by Shirk tar Container ^ . 

National Pump .subsidiary mefc Transport, a private company 9^ Montreal correspc 
mg deep well water- pumps for owned by Mr. Ben Slade anffMr ? omts <W- tiiat th e gooc 


£ The hfeBer. r.aetib. jtiiia, ~ 

^-coupled with- exchange gains 

* have lifted first Aialf income of 

* the Brascan group’s Western 8 8111 

l Mines to : C$3.9m from P 1 

- -'** same 1 Pe™* 1 ?***■ : 


HI t Bl 


Merck’s original £2L5m offer Je agricultural irrigation mar- Nkk Ha J dy 


received overwhelming accep- ket in the U.S. and elsewhere, 
tance but lapsed when the bid Southwest Pipe . is private 
.was referred tn. the commission. - owned, with an annual turaov 
Its offer is being made through of some $17m. 

-Charles- E. Frost (UIv>, its . - TirDV % 

British arm, and ithe group has KUO BY CEMENT ' - 
pledged no redundancies. PURCHASE 

In the run-up to Merck’s first Rugby Uortland Cement Coi 


formance reflects - higher^ 


A.G.M. 27th July, 1979 at: 

Rotaprint House, Honeypot Lane, London, NW99RE 


iritish arm, and tiie'groii has RUGBY CEMENT ' - a fleeT 

pledged no redundancies. PURCHASE are leased to various shipping 

In the run-up to Merck’s first Rogby Uortland Cement Com- concerns. It also operates a fleet 
offer, hectic dealings in Alginate wuiy through, its subsidiary The of aircraft . 
shares prompted a preliminary Rom River Company is negotiat- • • 

investigation by the Stock Ex- to accuire the capita* of SHEEP BRIDGE . ■ 

change. Just one day before the Celmac Pi ascii p — a sub-# diary Following the armouncejneot 

U.S. bid, in mid-December, Foseco Mjnsep and suppliers that It is not the dntent-ion to 

shares of Alginate rose by 23p of . a range of products used in refer the acquisition of Sfaeep- 

.to 255p, later moving up closer reinforced concrete construction bridge by GKN to the Monopolies 
to the actual bid price. — for payments totalling some Commission, GKN has declared 


ket in the U.S. and elsewhere. 'S£s3£? 'which did mrnt dh, ** f reeled. 

Southwest Pipe . is privately close details^f^ts late« U share denum. He adds thit . Also .benefiting from --the- jMfi ..of^ *SSf 

owned, with an a nnua? turnover purchases Said the <takp had do' not Include- the value of -the" .Canadian-: riggrt 1 ^“7*5*2 

beenacquired as tan iSSmJnt of C$38.6®- on Places^': dollar coupled^ffibdgherrbase 

The company* owns^and operates stores . . and preri^met^ pric^W^_ earnings ' of ; ^ 

a- fleet of 3fi00 ca ntamers -which MBpes -for a 5:4 Shenltt Gordon Mflnes- - First?' -urfth -r-sir«Tri year - 3 Mq 

ist^tssssgSi --Km- *«*« 

concerns. It also operates a fleet Placer has a 7Ii: p^r : «fint C* 1 ®™’- c — 12 1 waB^ : C$314.’ ' pel^ " . 

of 'aircrafL stake in the. .copper . &n$ Toriy?'' ? rofits for 1978 of CS15.7m. v.. _ agaiiist-.C$208 •' last r year J^vfeolffr-,-^ u-ere 

. produci^ Gibraltar' Against the treniL tie Norahfe «*» 

SHEEPBRIDGE • ^““'•e a first-ha^f.-pniffg^ group’s Kerr Addisan repbrts ■% . 5057»" .juntos, 7 «>. ; 


SHEEPBRIDGE - 


l to the actual bid price. 7T f i >r payin 

A Stock Exchange official said £1 -®m cash, 
yesterday, however, that nohing 
had emerged to justify a formal GM FT! 
investigation. . G. M. 1 

Merck intends to keep Algin- exchanged 
ate, which has 88 per cent of sale of its 


GM FIRTH SALE 

G. M. Firth (Metals 


the offer unconditional and it ^ 

EsiSsSH 


Gre^RTal^ makes its first profit 

EE troubled Gr£ejirvale including postponed and accrued ” Gavernnreht 

« l «Tr n l-'w.:A. * ^ ,*T H’A/kfc . - -■ " 


• > - * v ^ 5 - , t **«" ^trr-e isr.arove* 


. G. M. Firth (Metals) has have been received in respect Ou^hmd^Jrft. ae ^ :V^- - 

exchanged contracts for the of 31.267,982 shares (88.4 per in thSTfina? ouartS to ‘ ^ he Sectors ihdica 

h«d o«c, premises cent,. ^ ^SJmiSSSS-^SS^Z ~o, 


^ > v .uucguii« ‘UUU |1IUUUVUUU U1LIUUCU , rinv that thsV-iKit Kmuif AiJU' 

the joint venture between the treatment of 2.02m drytonnes to Sfl'ShU 
local Metals ExploratWtt ahd yield 18.4m kg of nickel oxide. - 
the U^. group. Rreeport Mixed sulphito pUiSSoffS^ 

Minerals, went into operaSfbn in tained 2.77m kg of Tiickel and d' . i 

-1974; reports -further 

Sydney. • v. : -- *■ ■ ■ cobalt. The high world .price niyr . ~ 

Over the £2 -months to June made cobalt one of Greenvale’s ° u ^L a . , jenjil^* . 


GEI agrees £4.9m for Sanderson 


BANQUE DE LTNDOCHINE ET DE SUEZ 

US$40,000,000 Floating Hate Notes 1978-1985 

For the six months 
25th July, 1979 to 25th January. I9S0 
the Notes will carry an interest rate of I! per annum and ' 
Coupon Amount of U5$5&78 ' ' 

listed on the Luxembourg Stock Exchang e 
Hy: Bankers Trust Company, London 

jR.jcraice.4gau ■ '* *>-■ '.i '. 


foar b.iuM. 


-.hat MrtVed l 
i : s-vi;? tove a 
effect -‘S . fliy 


Sydney. 


GEI International, the en- tary to some of its own. Sander- and 75p in t*ae>i for every 3 | 
gi nee ring group. yesterday son would combine with Hem- shares of Sanderson. The gross. 


launched an agreed £4.9m bid mings, a GEI subsidiary, to pro- dividend income of a Sanderson i AS^-^P 

for Sanderson Kaiser, the steel duee a wide range of drawn, shareholder would Increase 10 Dut ‘5? r «•* ^ 1 

and tool manufacturer. centreless ground and centreless per cent, assuming that the cash £ pr 5?f *. rr 

The offer of 83p per share turned alloy steels. Both com- part of the consideration was , ^ ^ ° ^ 

compares with Sanderson’s clos- panies could offer the other but- invested to yield lO per cent. " 
ing 1 price on Wednesday of 50p. lets in different countries, says • The offer is conditional on tl 


HrSt ofAB «!«» oxfe ’being tto^miiiS. £***>$** 

& 

proddetion moved atoad sto^pl^ expensive ' dropped iti; - 

Total value of production ’ for increAsin^y hard to obtain. The Bougainville ^ "-=•'• 


per during the 


Sanderson Board forecasting that I the year came to A$. llO^m. Austriblian Goverhioent’s' move second' quarter : -reflecting th*v 

1070 i :a I «( oc i *1 — i... '-,1 - * , " - - - ■* - 


mp price on Wednesday of 50p. lets in different countries, says The offer is conditional on the Total value of production ' for increasingly hard to obtain. Tie Bougainville Copper during the _ 
Sanderson Kaiser makes, ware- GEI. Sanderson Board forecasting that the year came to A$; 110-5m, Austi&ian Government's ~ move second 1 quarter -reflecting the: " 

houses and sells high grade “ Sanderson has carved out its 1979 profits will not be signifi- with AS 35.1m in the last quar- to price indigenous crude at mining: o£. .- tower grade or& 

steels, wire, drop stampings, own niche" said Mr. J. O. cf»nt ,v different from those ter. MQBQ,' which -nb'w . ‘represents wotid parttyfhas addf^;tr> tiiis Copper proddctibn was 46^0?^ 

saws for wood and metal and Sewell, managing director of of 1978. Metal's ' Ex’s interest; received problem: , *r ■' 'tonnes against 48,556 -tonnes i* --• 

rriflrhinp rtrivos onH halmrantrifl OS'! vaitordiv CPI uim.lij UnUnn. 10 ... «... . t e.„ AC Rein, I-V.w. n- ' J 11 '''tW UTS •* 


saws for wood and metal and Sewell, managing director of of 1978. 


machine drives, and heliocentric GEI, yesterday. GEI would not Holders of 13 per cent of San- I A$ 56.1m for its share. 


speed reducing gears. 


want Sanderson if it was an derson’s shares have, stated their. 


. GEI claims that Sanderson’s ordinary steel company, he said, intention to accept the offer. 


activities would be complemen- GEI is offering 2 GEI shares 


A$ 56.1m for its share. It is belidved that the Green- 1416 19 7S second Jjuarteri the com-A' 

Its . .costs totalled AS 37.4m. -vale partners are keen to coiFVJ>«oy;toid:yesterday.: - L ;.;- . -- 
leaving at with a AS 18.8m vert the mine-, ter another, . fuel =. Cfterifhe balf outpat was * 
surplus. The groflp s awesome source, but before .any- fl»cttionV 89,74^- ^oti^esj : down froin the 
-it' i “™ nDted for can-be made itsmajor lenders, .tetaiin 1 : the^flrstrix.mbnths of .- 
A$ 10.34m -while other expenses, including the Queensland state 1978- of ^292 ■- teones/v-. 


Cawoods 


increases 
to £2.78m 


Ninth successive year 
of record profits 


The Chairman, Mr. Edward Binks reports: 

Profit before taxation and extraordinary items increased by 22% to £9.45 million. All activities, 
except Oil Products and Refractories, contributed increased profits and the seasonal spread 
of group interests again was a most valuable factor in the achievement of another record year 
of sales and profit. 


TAXABLE PROFITS of Bul- 
lough. the engineering group, 
rose 28 per cent from £2.17m 
tn £2.7Sm fnr the six months to ' 
April 30, 1979, nn increased turn- 
over of *23. 77m, against £18.5m. 

The directors expect full-year 
results to exceed last year’s 
£4.95m, but second-half earnings 
are likely to be below those of 
the first half. The group is con- 
tinuing to search for suitable 
acquisitions. 

The net interim dividend Is 
stepped un 40 per cent from 3p 
to 4.2p per 20p share — last year’s 
total was 7.684p. The directors 
say they believe in a progressive 
dividend policy, but the level of 
the final will be considerably in- 
fluenced by the high capital re- 
quirements of an expanding 
group in an inflationary environ- 
ment. 

Tax for the half-year took 
£1.09m, compared with £754,000. 


1 
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Interim Smtement - ; : 

Hrst half pre-tax profita^ 

Interim dividend Increased by 46%;V * 


bon waffjj 


half earnings likely to be lower primarily 


Bryan: ft Jenks, Chairman 


Cash at Bank and Tax Deposit Certificates at £7.215 million reveal a strong liquid position. 
Shareholders' funds have increased to £21 .769 million and a one for one scrip issue is proposed. 


The present market value of our investment in LSMO is £17 million compared with the cost 
figure in our balance sheet of £5.51 3 million. 


Bank Leumi 
fl.lm rights 


Capital expenditure authorised to date for this year is £4.553 million. Turnover and profits so 
far this year are.nicely ahead of the corresponding period last year. 


Group results 

for the year ended 31st March 


Divisional contributions 
to Group profit 


Turnover 

Profit before tax 

Profit after tax . T -_ 

Extraordinary items _ __ _ 
Retained profit — — 


1979 

£000 

236,998 

9.450 

5,109 

(422) 

3,267- 


Earnings per ordinary share _ 21 .09p 


Dividends perordinary share 
Ordinary dividend- 
times covered ■_ 


5.54p • 


1978 
£000 
223,805 
7,757 
3,656 
47 
2,719 
1 5.1 9p 
3.81 p 


1979 


£000 

Fuel distribution _ 3,988 
Sand and gravel and 
builders supplies _ 2,51 3 
Road materials and 
concrete products ___ 840 

Refractories 124 

Shipping services _ 651 
Packaging 508 


% £000 
46.3 3,798 


1978' ' 

>0 

8 522 


2,513 

29.2 

2,262 

31.1 

. 840 

9.7 

476 

6.6 

124 

1.4 

186 

." 2.6 

651 

7.5 

362 

5.0 

508 

5.9 

184 

2.5 

ool 

> 

O) 

k 

100.0 

7,268 

100.0 


A fl.lm rights issue is pro- 
posed hy Bank Leumi (UK). The 
cash call is nn the basis of one- 
for-two at HOp each raising the 
bank’s paid up capital -to £3m. - 

The bank also announces an 
interim dividend increased from 
2.68n per share to 2.8p and fore- 
casts a final of 5.768o compared 

with last year’s 4.68355P. The 

board state* that unaudited 

figures for the first six months 
were significantly in excess of 
tho«*e achieved last year. 

The bank’s parent, Bank Leumi 
Le-lrrael BM. has confirmed that 
i» will take un its rights in full. 
The other ma>or shareholder. 
Cleveland Trust International 
Cnmoration has also . confirmed 
ttwt it will take up its 
sublet to annroval by the .US 
re«nilatnrv authorities. 

Tn augment the hank’s caoitai 
funds the parent has also agreed 
in principle tn arrange a seven 
vear "ibordinared loan of a fur- 
ther rim to brine the published 
c.mital funds of the bank ‘to’ over 
£8-5m. 


Unaudited results for the hatf year ehded 30th April 

PractkaiH 

* A 

;• . *. - “ •: 

1976 : ' 1977. -1978 ; -1979 f 


Sales (£m)' 

10.14 14.19 18.50 ' 23.77 ‘ v 

■ : .\iz 

Pre-tax profit (£nrr) 

0.83 1.45 2.17 2.78 . 

- ■■■:'£ 

Interim Dividend 


'Y-.-'v** 

Pence/share ' ' 

;2.14p 2.64p aop* .: 4^o ‘ ' ’ 



Electrical machines 
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L, . At Annual 

Chairman, Mr. Robin Herbert, made fiie.JoJkfMjfig' statement;^ 


Dividends. A final dividend of 4.46p is proposed 
making a total of 5.54p for the year ended 
31 st March 1979. 


Interest and 
investment income 


826 

9,450 


_489 

7,757 


MERCANTILE 

HOUSE 


Cawoods Holdings limited 


The Annual General Meeting will be held on 6th September, 1 S79 
Copies of the Report and Accounts Wifi be available after 10th August, 1979 from the Secretary. Southlands. Ripen Road. Harrogate HG1 2HY. 




Shares in Mercantile Hottse, 
the money broker and financial 
services group whose £S.ftn offer 
For sale earlier this month was 
some 70 times oversubscribed, 
appear to have gone into safe 
hands. 1 

The 2m shares offered 
developed a premium -of 21 p per 
share over the 160p' issue price 
at the outset yesterday, climbed 
to 186p, before settling back at 
18lp. Trading was described 
as- moderate and stag selling was 
absorbud by institutions. 


The recent unexpected two point rise in :MLR bad' the ' ‘ 
inevitable effect on the Valuation,# our money .market jnstru- ' 
ments. However, our^exposure- was linrited both-^n ^ize ^ ' 

T. rates • 


Despite the 

kn rr«ni. 4 V ■ iC~ r i i lShTTr*t«r»'n liit.e I 1 - -f -Tr . ~ 


on the growth ofrmfceBss&bi 
able scope for 
to search actively 
industrial and commei^n b 


- • »'-r t. \ T- ■, 
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j&om y«B ,: 

ft 


i '-^Mejkt^ll 
__o4ac&' .'-. "*mJ. i^aetorfes- 
. v/'^^HDods '._ Holdings expan&ed 
jmffir 38= jjfir 

■'N; LOSSe >ear to: Kara - 31;- an 'sales 
c'.*eat tadii^ai; jr jiiie 

ten^f rtceWfed^isaablfiKur- 

aj.-'Sfi pef c^*fieaa,from 

net .--is? 

t-'.np ^ per cait and a- 

s-i saipi • iAsne ... 'is;' 


' rl-i i ••;. • =» Vr sf ^ A -s • ■*,-• ■ .. . 

■<to?flL>r; trisiysed Ifribetivffy ‘ 
shown: .hr £000s: fuel distribution. 


% more deepen itt Second half 




crate products £840 ' (£476); 
refractories £124 (£186);. ship* 
ping services £651 (£362) and 
packaging £508 (£184).;. . 

Group sales reachdd - £K7m 
£224®7 t And net interest, and 
Investment income was raised 
from £489,000 to £826,000: 

wii-Ts ifi77-?a 
£000 w«K» 


23ft398- 
202-280 19MOU 
2M«' 

9.725 ;.«.068 

'■% m 


Salas 

■ •• SuOsidiarffta '...... 

Aasodatu 
Tredino aorplu* ... 

.Depreciation ..—««. 

Swe of AsaocHrits 

Net Interest- 82$. ‘•g 

Pre-tax profit fl,4S0 7.7S7 

Tawttlort . »• = 4£« . -4.101 

. hm profit . ftios .-riree 

Minorities " 8* , . - 7* 

'Extraordinary debit*’.— -‘ 42Z - 1*7 

■ Available :.~—......;..i.' \4.BD3.' &«» 

Preference dividend ... 8 - • •8 . 

Ordinary dividend 1.330 ■ -90* 

•Racafned ...: 3.2S7 * -2.7*9 

>lncludw Investment Incoma.-itCrediu^ 

«= 

• comment T - '■ 

.I The second half profits growth 
announced by Cawood yesterday 
added 5p to th share; price. At 
2\7p it trades on a. high- p/e o £ 
12.Srr-fully taxed- .alter -extra- 
ordinary- . itpms. The '• market 
capitalisation bears little -Rela- 


tion to the trading performance, 
however, reflecting as it does the 
l?m investment value of LSMO 
and substantial cash balances. 
Stripping. these factors, as well 
as interest recieved, -out of the 
equation gives a figure of around 
8-5 which looks justified on yes- 
terday's figures. The 76 per cent 
profit improvement in joad 
materials and concrete products 
is exceptional coming from a 
low base, but there is strong 
potential in the solid fuel divi- 
sion. if supplies come through in 
time, particularly as the strong 
cash position allows a flexible 
stocking policy. On the olfcer 
band, the oil division is clearly 
suffering— with some supplies 
being met' on the open market— 
and profits here are down. The 
scrip issue will redress the cur- 
rent imbalance in shareholders* 
funde and may also deter any 
suitor attracted by the group's 
strong asset. position. The yield 
is 3.6 per cent,, though, here again 
the high capitalisation gives- a 
distorted picture. 


read f was^foiacas* at- 
j. yea* whqa joofij was up at- 

..... , 

^4hg to the. <airreni yhar 
lijtfwiro BlaKSr. the ebairngn, . 

; -tiMrt.AaMK ,an®L profitn ao 
y ahead Of the correspond- 
/fed : ‘la$r:tijne;.X..- - 
iorrtbe.year took £4*3tei 
^^^leaving: stated: eanUflga 
shtte -Kdp irighei* at 2L0flp.- 
u -iu^not total 'dividend .is raised ; 

^te-:5.546p 48ALlp) by .a; :4.48p 
••• , • . 

>. ■ Jve&H md-. tiqtuSi'Q' th^cs sfipng 
' ‘ L-itth . cash . sf -'badk and “ : .5tax 
Vii deP osit Certiflcatea amounting to 
Shareholdeis rtzndfi were 
rand the- 

%^jftaient. market value, of the 
■ ^ : v Investment ; fa LSMO 

' ^ .a.-' book 

A- -2TOM : ; : of -- £8.B2m 

dives to £13,752 

' ■ -^rA^PSSTANTIAri -, io« at the 

=• 3*3^ conipany; the bad winter 

; strikes "resulted in. Burt 
i JJoldipgs . incurring- a 
£fi2f: deficit : of ; g62,14&. 


RANK BONDS 

Rank Organisation has pur- 
chased $2m - in nominal amount 
of its 8} per cent bonds 1986. 





profits than a general pick-up in 
trading. ' ••; 

. • The directors now say tixe diffi- 
culties experienced by the soft- 

wood business over hte past two 

i £152^773^ profit. This left^ years and the considerable. losses 
ible surplus pf the timber incurred after taking -into 

finance costs have caused 
hard at the fax 


AyXHOie surplus fn ue muoer incurrea ai 
Iroad niateriftlS group sharply account financ 
the yexr to March 31; them to look 

k- S’ MA MM : V -I - — 1 


at'-£t&752,j compared ‘with branches- where softwood tra<d 
e* -a.-r .>.. - is or should be the main wuxbe 


of profit 

In -normal trading conditions, 
ttie-'timber company will make 
adequate profits, when fbe 
“slimming" process now under 
way has been completed; the first 

• ‘f.^midway,, profits were dowp . ^ 

.'lfa*£275,{WQ (£628J.OO). Reporting, Are^expected to be' satisfacWry, 

• this fee- dir ectors said that there ' f! ^ er f '%££.} ax cre ^ rt 

' ^feett- some Improvement in . ye ?£,? ipf 80 ^ 14, 

^ - ■ F a £270,754 charge — SSAP Xfi.ias 


. ilByeH-wete main taine d 

roaa surfacing companies, 
' directors ' say.-, - j 

net' total ' dividend is cut 
I'AraalOp tb.Tp, per £1 share, with 
f.aTESpfinaL- ' 


ffire 'tonber - company’s, profit- 
sjnee. -the halfyear, and 
1 fethdsi'Wwid expect . a 
' second-half surplus. " But 


been adopted and comparisons 
adjusted. Stated earnings ;are 
down from 32.6p to 2p. 


have come tumbling down to a 
negligible level. The main reason 
can be found in extremely poor 
trading results from (he soft- 
wood section of the group's 
timber business. Sales continued 
the drop which commenced tn 
the first half. Turnover inched 
up a mere 3 per cent and the 
group has slashed its final divi- 
dend by almost 50 per cent, 
leaving the yield down to-5-S per 
cent at 175p following yesterday's 
lOp fall. The dividend is now 
uncovered. The group is subject- 
ing its timber Interests to a 
" slimming ” process, but it Is 
difficult to obtain any -dear 
information as to just what this 
might involve. The group hopes 
for improvements uext year in 
its timber and road materials 
divisions, but there is no-guaran- 
tee that this will be the case. 
Burt Boulton's problems make it 
a less than, attractive share to 
hold. 


AGAINST directors* ■ expecta- 
tions, losses' deepened in the 
second half at Laurence Scott, 
and the electrical machinery 
and control gear maker incur- 
red & taxable deficit of £l35m 
is the fear to March 31, 1979, 
compared with a £2 ,04m profit 
previously. 

And the final dividend is be- 
ing passed, principally because 
the group continued to operate 
at a loss in the opening months 
of the current year. 

At . midway, there was a 
£465,000 loss (£t,02m profit). 
The directors said then the task 
was now to earn a useful full-; 
year profit, although at that stage' 
it looked like being considerably 
lower than last time. 

The directors now say turnover' 
10.5 per cent higher at £37.02m 
(£33 ,49m) is well below what 
was planned and the shortfall is 
due to depressed prices and re- 
duced output mainly from the 
Norwich factory. The remainder 
of the group achieved satisfac- 
tory results. 

A significant increase in 
labour costs, unmatched by Im- 
proved productivity, also affected 
results* they add. 

Although some works are well 
loaded, international competi- 
tion continues Id restrict order 
input particularly at the Nor- 
wich heavy motor works. The 
new factory for PPD Engineering 
will open at Aylesbury later this 
year. * 

The pre-tax loss for the year 
was struck after depreciation of 
£1.06m (£749,000), debenture 

loan stock and other interest 
less received debit of £432,000 
(£113,000 credit), and redun- 
dancy payments of £375,000 
(£4.000). 

There is tax relief of £570,000 
(£644,000 charge), giving a losss 
per 25p share of 826p, against 
earnings of 19.84p. Although 
there is no final dividend, there' 
was a 2p interim, which com- 
pares with last year’s total of 5p. 

A revaluation of land and 
buildings shows an appreciation 
over book value, of £3J>m, 
equivalent to', 37p per share at 
the year-end. 

• comment 

The unexpected loss at Laurence 
Scott, caused the share price to 
drop 4p to 58p yesterday. The 
loss reflects an alarming decline 
for Laurence Scott, which has 
a chequered history over the 
past decade. Although turnover 


was tip bylO per cent, high unit 
labour cost was a major factor 
in depressing the results. 
Foreign competition edged the 
group out in several cases, a 
scarcity At new orders, lor 
electrical ' motors (which 
accounts for a significant share 
of group sales) contributed to 
the, problems, and a failure to 
meet the, planned rate of output 
at the- Norwich works provided 
the coup, fie grace. The group 
also had heavy redundancy pay- 
ments (£375,000) as -a result of. 
the dismissal of about . 160 
workers between January and 
March. The company is not pay- 
ing a final dividend and there- 
fore the Shares rest On a 5a- 
per cent uncovered ytfeld at 5Sp, 
thanks to an interim dividend 
of 2p. The future does not look 

bright for Laurence Scott and 
unless it 1 experiences a sudden 
upsurge in orders, efficiency and 
production, tbe position could be 
gloomy. 


tt>luAi\YlU£ 
TPLT FALLS 



InteiMStatementfQr4he half-yearended 30th June 1979 
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. _ ■■■:£ , Tlm Group profit teftwctaxatfattfiirtfetelFyear to 

- •-} r- - - . l > 30fh Arne 1979 »£244 tnQHoD. . / : 

The. Board of Directors has decided to pay an 
'i. * interim ^vjdend for the year ending 31st December 

■ * - - 1979 of 805p per £1 -Ordinary stock (an increase of 

36% over the interim 1978: d.OSp) which, together 
with an imputed tax credit based cm an income tax 


VYjJJLLT WO/,' Ui»- tflA w * v /r 

interim dhndenfis wdihepayable op 8th~Octobcr 1979 
ib hespect of the shxfc'x^toipd.in the books of the 
company at thcclose bfbnsLoesa on 20th August 1979 
sLtoaoasd.of Ordinary stepk and 30tfa Juzks 197? is 
thegaibOfStaffitodk^^- ‘ 
y Followmg approval the regulatory authorities in 
..t^.- ymted. States, the Group acquired American 
• Credit Corporation (npw renamed E^cJaysAmericaa 

Corporation), a consunMX fiiance oompany incorpor- 
ated in Nprti. Carolina, USA. M die date of acquisi- 
tion- wasiaabsequent tollsfMhdi 1979, the relevant 
accounting date for. Barclays Bank International 
.limited through which the i nv e st ment: is held, the 
results now reported do- not include any amounts in 
respect ofeanungs ofBarciaysAmericaiiCorpCtfation. 
A*: previoiKly reported ' by - the Directors, 3)st . 

* 'i- _ ' -**-lA ka «Va rlntp frtf . 



expected that the announcement of the Group profit 
for 1979 will be made approximately four weeks later 
than that for 3 978, Le. in the second half of March 1960. 
The increase of £22.Sm in profit before tax oyer 
the previous half-year is due almost entirety to 
improved results from the Clearing Bank business in 
this country and & brought ;’&bout principally by 
today's high interest rates. The average base rate for 
the . Gearing Bank dining the first six months of 1979 
was'12.63 % compared with 10.73 % in the second, half- 
of 1978. Demand for advances has also been strong; - 
Tlw . profits . of Barclays Merchant Bank, Mercan- 
tfle Credit and Barclaycard were well maintained. . 

On the inf erne rional side, the strength of sterling, 
against other currencies aqd pressure on interest 
margins have restricted profit growth- 
Tbe interim dividend represents an attempt ' to 
redress the disadvantage Stockholders have suffered 
since the introduction of dividend restraint in 1972. 
The Board hopes to recommend a final dividend for 
the' year at least the same as tbe interim dividend 
whjrit whuld give an increase of Z JB% on the divi- 
dends paid-in 1978. 

The business of the Group continues to- expand 
both at home and abroad. 


J aU Groop -companies both in this country, and over- 
<■ seas, exc^jt in those few cases where it anol possible or 
practicable -to make the- c ha n ge.. As a result it is 


Sir Atr&ony Ttike, V 

V Chairman of Barclays Bank Limited 


V •" the BARCLAYS GROUP 

eONSOUDATHk PROFIT AND LOSS ACCOUNT (UNAUDITED) 

“ v : ■ - , - f ' : ;v; .Half-year .Half-year Half-year 

• . * . 'endrf ended aided 

\ : f 30tb4une 31st December 30th June. 

< : . - . . ' ” . T979 1978 1978 

. lu . £m £m 



Operating'prtffit ' ‘ 1 

-Aodrfjare ofprofitof associated companies 

> 228^ 

• ' 24.4 - 

2093 

22.0 

14 0j0 
■ 213 

• V n^nct-irrterest bn loai) capital 1 

r 2532 

■' 92 ■ ■ 

2312 

9.7 

1613 

9.5 

V ;I:Pr»fiti»ef«ee Oucoftw extrtartiiwySlfiBtf 
""Dftduci taxation - . — 

SAM . 

. . 97^9 . 

2213 
.80. .4 . 

- 151.8 . 
55.1 

siibskfeuy cbmpaities 

- x-;i46a :^ 

-• ia--- 


96,7 

52 

Add/CDeducf ) extraorflnaiy lesfitaxation 

138.7 

(*4) 

134.6 

0.8 

913 

1.6 

Pibiatadribi^^ 

• 134,3 
"V 193 

135.4 

17.4 

93.1 
• 12.3 ' 


1 Profit retained 

V-:Eanm^ per£l Ordn^ry sttig^^v.v 


115.1 
; r 5919p. 


59^p 


80.8 

4l2p 


«*ewtiiiB min * 

, . ... . i 

- -/ . 20,8.79 SI.I2.7* J0A» 

£nj . £ o 

■ — 218 ' 


32%. Tha etthtotod effect** rate for fl» jw' ; iDct»s ftff tbr 
cocidoqed pnvfljon of 23% oT the potential ta»U»e HaWh'fy in 
mpeet c fli— hg ' wwbIcwk. 

A BxttMrdbHQy Hcas in 1979 cwnprae tn^tily n prinisen for the 

k» cn rii^ifwiil dt jmri nFihe CrontO hoUhsg in an a^e pal r d ' 
cempaiy. 

5:'DMd«<sipe«j«wfc 



.12.78 3QA.78 


BatfyraretHlMl 
30A.79 31.L 


- -ftovhfowSwb*afl*e , » 


Ordinary Slodc 
Staff stock 


«OSp 

7.«fe 


7.4939p 

".(XXXfp 


6.05v 

7.00p 


U 


tu 

13 


2.8 

U 


■ RfUtsea v 

lnvotxowi ll?79 pnjfltsj • v 

rffiSAP IS and a**nmt» a^lK c^rponuft» tax r*» 


BARCLAYS 


6. Einrinss per El Orttotry stock arc based oo. profit before 
extreordfokiy kedd ufi afiar uafilion, minority inloreats and 
<Uvidcii(kbsSuffstnpk,rdatcdiodwOngnuystockiniiinBdurins 
tite *a!P peer. 13te cannnix fin- each hatfyrar of 197& Mncomptocd 
separate!? awl das wr lie sctoitis* do. not ap*M8 viUiUia- 
'toialeanrii«»pter£1.0p6wri*toekfi>rti»year. ' 


Kfigwared Office: 

54 tdmhard J SneeE, LondaijEC^P 3AH. 
Kegisttiftl No. 48839 • 



£0.57m loss 
at J. Jarvis 


X. Jarvis and Sons, building 
and civil engineering contractor, 
incurred a loss of £573,857 in 
tbe year, ended March 31, 197B 
compared with profits of £519,248 
in the previous year. 

Turnover of the group, which 
carries out a substantial amount 
of work for Government depart- 
ments, ' amounted to £LS.77m 
against £12.64m. 

Loss per share is stated as 
25.41313P against 175291p 
earnings but a final dividend of 


Bp is recommended stepping up 
the total from 9.54l7p to 10.9p. 

Fresh moves 
at Saint 
Piran 

Mr. Max Lewinsobn and two of 
his colleagues are to seek elec- 
tion to the Board of Saint Piian,' 
the mining and construction com- 
pany, at the next AGM. Their 
move reopens tbe long-running 
battel the Board of Sain Piran 
has had with a variety of sharer 
holders but particularly Mr. 
Lewinsobn and his friends. 

In. a letter to shareholders the 
Lewinsobn faction repeats some 
of the serious allegations which 
have been made about the. Saint 
Piran Board in the past 
"I do not see tbe purpose of 
them trying again.” said Mr. 
Henry Hod ding, chairman . of 
Saint'. Piran, yesterday. The 
faction bad already failed to get 
on the Board at a previous share- 
holders meeting. He did not 
expect it to get many more "votes 
by seeking only to put hew men 
on the Board and not trying to 
get existing directors off. 

BODYCOTE 
Bodyeote International 
announces that contracts have 
been exchanged for the sale of 
surplus land and buildings for 
£900,000. Negotiations are con- 
tinuing for tbe sale ot a further 
tranche of surplus land for the 
sum of £105,000. 



: Results 

Year endtf 31st March; 1 979 

1979 J 1978. 

Pretax Prof it/(LossJ £813,000 (£220,000) 

Net dividend 

per Ordinary Share . . 1 .Op . 0.25p 

Earnings per Ordinary Share ■ 4.0p 0.5p 

Annual General Meeting 

Mr. A. W. Houston, the Chairman, reported: 

9 Asset disposals of £|m since year end bring total 
funding to date to £1 ,3m. 

0 Trading for the first quarter of the current year is 
comparable with that for the same period last 
year. However, the 'Group order book is 
substantially healthier and it is hoped that this 
will ba reflected in the results for the full year. 

The Elliott Group of Peterborough Limited 

Glebe Court • Glebe Road • Peterborough PE2 8BQ " '- 


SPARjBANKERNAS BANK 
US$20,000,000 8= % Bond Issue 1976 ( 79-83) 

NOTICE IS HEREBY CIVEN'that pursuant to paragraph 4 of tha tarma and 
conditions the rate -for redemption aa per September 1. 1979, will be 
withdrawn from the Sinking Fund. Therefore, a drawing by lot of bonds 
will not be effected this /Mr. . 

The outstanding amount after redemption as per September I, 1979, -will 
be U.S. SI 6.500.000. 


Stockholm, July IS79. . 


SPARBANKERNAS BANK 




This announcement appears as a matter of reebrd only. 
June, 1979 



Ente Nazionale per I'Energia Elettrica 
U.S.$ 600,000,000 

Medium Term Facility 

unconditionally and Irrevocably guaranteed by 

The Republic of Italy 

Lead-Managed by 

Deutsche Bank Banca Commercial Italians 

Compagnie Financiere Luxembourg 

Managed by 

Amsterdam-Rotterdam Bank N.V. 

Banque Europ&erme deCredit(BEC) 

Banque de la Soclete Financiere Europeenne - S.F.E. Group - 

\ Cr6drt Lyonnais 
Credito Italiano, London 
• . Lloyds Bank International Limited 
The Bank of Tokyo' (Luxembourg) SA 
. The Mitsubishi Bank, Limited 
The Sumitomo Bank, Limited 

Co-Managed by 

Canadian Imperial Bank of Commerce 
DG Bank International Societe Anonyme 
Hypobank International SA 
Kredietbank International Group 
Credit Commercial de France 
European Arab Bank 
The Dai-lchl Kangyo Bank Limited 
The Fuji Bank, Limited 


Provided by 

BancaCommerciafe Kalian* Overseas limited 


Banque Europeenne de Credit (BEC) 
Lloyds Bank International Limited 
The Bank of Tokyo (Luxembourg) SA 


Deutsche Bank 

Compagnie . Financiere Luxembourg 
Amsterdam-Rotterdam Rank N.V. 

Credit Lyonnais : Credito Kalieno Finance Corporation Ltd. 

Soci§t6 Financiere Europeenne Finance Company N.V. 

-S.F£, Group- . 

The Mitsubishi Bank, Limited The Sumitomo Bank, Limited 

Hypobank IntemationafS A . . Canadian imperial Bank of Commerce 

DG Bank International Societe Anonyme Kredietbank N,V.' Credit Commercial de France 
European Arab Bank The Dai-lchl Kangyo Bank Limited The Fuji Bank, Limited 


: The Dahva Bank Limited 


The Bahama Bank, Ltd. 


t Tokai Bank Nederland NV. The Long-Term Credit Bahk of Japan, limited The. Mitsui Bank, Limited 
[ Nederlandsche Middenstondsbank(Schweiz} AG State Bank of India 

: Banquelhtemationale pour FAfrique Occidentale - B.fA.O. Internationale Genossenschaftsbank AG 

• Westfalenbank International S A . Banco Exterior de Espaha . . Luxembourg Italian Bank S A 

• bsterreichischeVolksbanken-Aktiengesallschaft 

; Agent 

: ... Deutsche Bank ^ , . 

i ' Compagnie Finajidere Luxemboura 
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Leading insnrance groups 
turn in increased profits 


; BY DAVID LASCELLES IN NEW YORK 
MARSH AND MACLENNAN. Bland 


the largest insurance broker in London broker, . earlier this 
the U.S., reported a 22 per cent year. . . 

increase in net income for the The sale was part, of -Marsh 


Bland Payne, the Lloyd's of quarter reached $5.6m or 77 
London broker, _ earlier this cents, up from 94.8m or 66 cents 
year. last year. Six-month earnings 


Asbestos in 
new appeal 
over State 
takeover 

By Robert Gibbens in Montreal 


General 
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, BY JOHN WYLES IN NEW YORK - / / . - i; . .. .. ~ •> 'Si^., fuiL'.S 

GENERAL MOTORS Corpora- foreign learnings, it is clear that . way wfth ttie Waited . T^CERE. was • acfi- 

tion. the number one UJS. motor . GM has weathered the recent -, Jsers-flast week* Gfit also stressed ai thfr Eurobond nrattots •. 4 3? 3 i!. f . r ti5> 

s r« * . >1 .. "fn-n • Ka l Ihp 'flviw* a yAv acgo J -iW- ^ - , '*r<ahc4dMf«fr ' aV i'iintJ 1 . * 4vi - 1 . ■* a H - 1 f 


increase in net income for the The sale was part., of -Marsh were $10.9m or $L49 : 
second quarter, attributing this and M acLe nnan 's ftyrdader stra-^ $9^6in or $1.33 last year, 
rise to continued growth in tegy. aimed A - * consolidating' its" General Reinsurance, 


brokerage commissions and fees position in the London market largest reinsurance company EJJggJjjJJ nSSrf several ™rf 

despite intense competition in through a link with C- - 1F. Bow" - in, the UR., also reported mtuil-he o an nlsm a_ immariiota I if. 


the business. 

Earnings were $2 1.4m or 


ring, the largest Lloyd’s' broker. 
Commenting on its earnings 


higher, earnings. Net income mtmU “ a S°- P 1 ™ 3 an immediate sharply with that of its main 
in the second quarter was ! ppea ! against a Quebec j-jval, Ford Motor Company, 

JW _ . ^ w w Qtmnnnp PauvI- tdi an. _ i. » - * a. 


sESTm SSiwas S«3g«S SSSS® 


m of the company's request r i se ^ earnings due entirely to report for the past two years:' the. ' slowdown- T-ft: 

r an injunction against its overseas operations. Ford's has stressed de cl i nin g profit;, spending. 

prapriation; domestic profits fell by more margins, and yesterday’s wds.-ab' pro^ects forincrej 

Litigation is expected to be tjhafl 59 per cent.. exception. Profits were 65, jis^-'.'suppUeSi we expect 

ogthy and the appeal is likely GM’s overseas operations are cent of sales compared wiGrl&fr sales to return to t 


taS.'rnmh'Tu ;r« .mi loing Vp.-ii: *e™nd Quarter 1 m ^ year. **■“" 

per cent on last year's $118.lra. though competition was tending Six-month earnings were Litigation is exoected to be 

These results bring Marsh to deflate rates for large cor- SS-.lm or $a.<0 compared with lengthy and the appeal is likely 

and MacLennan's six-month ..pqrate risks- * $4i.5m or S4R6 last year The t0 have ^ f delaying 

earnings to $36.3m or S4.04, a* Corroon and Black, the sixth company attributed most of the a th« Quebec Govern- 

figure which includes the largest U-S. broker which is in rise to th e growth in life Lghtma&to use the 

$11. lm or SO cents a share that -the 1 process tff lifigkuvg .with reinsurance, as property and eraropSnSlation 

the company netted on the sale Minet Holdings, of Lloyds, said casualty reinsurance remained ex * p L f 

of its 20 per cent stake, in ■ that- -income m second approximately leveL S^fiS’cS'nS^l^'.hT the 


casualty reinsurance remained 
approximately level: 


Strike puts Uniroyal in the red 


expropriation legislation. 

Mr. Justice Denis Levesque of 

Superior- Court- ruled that the 

company's request for an inter- 
locutory ' injunction preventing 
the Government from using the 
expropriation legislation pend- 
ing a court decision on the 


provide a breakdown of U.S. and negotiations which got under ..against' $L98bn 


Diversification by ®^ns W#Id 


.higher J3JS-: 


BY STEWART FUMING IN NEW YORK 


‘ Iff f ifriffl: . - now' JiistTf matter! of days or ': v r :* h 

’ " •• j wefeks^-a^ty -■ rather-, .than -.-0:0?; 

.■ v ■ : r, ; “ v ' • ■ vinotttos. Heuce the^eonfusion 
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NEW YORK— Uniroval expects after taxes. Unlroyal said. many, France, Belgium and Uo ° J jf elf K premature, 

tn r»»nnrt a in« oF about ' The company also said that Britain, and textile plant in . ** 13 expected that lawyers 

r fh iq'-q cwn nH n.inrtpr the 1979 second-quarter results Luxembourg, to Continental for Government and 

for the 19r9 second quarter included aT1 3 ji m . after-tax !oss Gumraiwerke. Asbestos ' Corporation will 


TRANS WORLD Corpo^on. 

It is expected ; that lawyers 


Asbestos ' Corporation 


parent company for Trans ates 
World Airlines and the Hilton with 
Hotel chain, has announced an agen 


f YORK ;; f t ^ • \\-; J ’■ ; v , * .* j»rev^ain8rhtia&e Tnarket Tn- 

sales organisation which qper^ chase until this year. r Increase 


r — , , ■ . .jnciuuea an ?«jim-aiier-iax loss uumnuwecK?. — — r lin!1 _„ a i riiv«>r«iflrarinn move a 

because of a six-week strike at frora it£ Eur o pea n tyre opera- The sale provided Uniroya! appear m court today to present T ov *; ■ 

four of its tyre plants. In the. tions,- which- hive now been. sold.- with $65m which can be re- their cases on the appeal issue. broker Centrirv *>1 

1978 second quarter, the com- ' Despite the. second-quarter- invested in areas which offer Asbestos Corporation. 54.6 rth jqq— ’ * ■ " ’ 

pany earned $8.5m. or 28 cents loss Uniroyal expects earnings the company better growth- gl a S oMhl u V ba^ been Trans World said that, under 

a share fort he whole of 1979 to exceed and had reduced its debt by t^namics or me u.5. nas oeen aorpement with the Cali- 

The strike', by the United' the $5. 9m, or four cents a khare, $100m. , - - SS. f Q °f T h ° y rnntrallSl HaSTlS, i? wS!d 

Rubber Workers Union caused o£ 1978. The companies have not JSjKj ’fv' SS U tS p«y49 per cent in cash and 51 

it to lose about $42m in sales. Earlier- this, week. Uniroyal announced full details of the ^ockby pe? cent in preferred stock for 

and the total cost of the strike said it signed a final agreement transaction. ^SSucm to Century 21. with the cash offer 

to the company is about. SlOm to. sell its tyre plants in Ger- Reuter Que^? and B^uS worth $28.50 a share. 

— — the two sides could not reach Century 21 Is a real estate 

agreement on price, and General 

Higher charges lift Bell. Canada. ..S2S£f£5 Solid sroi 

tion legislation which it said it 

BY 01 *H MONTREAL CORRESPONDENT would use as a last resorL How- nv .... 

ever the comDanv ha« claimed BY OUR FINANCIAL STAFF 

BELL CANADA, the major figures also account for the growth in demand for long rh e 'i eB i B i a #i 0 n j K unconstitu- V, 


otel chain, has announced an agents Linked on a ftaad^e ; : industry imakihg H ! ft^dasier to 
1 usual diversification move, a basis. The total number ' cff.-in-. . accommodate '.borne -4hirciiasere ; 
d for a leading U.S. real dividual agents in the who are nmying . Widely ^otri ' ? 

tate broker, Century 21, is around 75,000. district. t<L district -Neverih'e- 

irth $90m, financial year,' Century: Sl^e- 'less, the "priyaiSy 1 ""'owned , 

Trans World said that, under ported net income of $£3mtoh individual. .estatei..iagpncy : still / 
e agreement with the Cali- sales revenues of $36m. '-:.>■>• predominates- . .7 f , 
mia-based concern, it would The real .estate •• bfok^ge Trans World is 'iwt'Jflie- first.' 
ly 49 per cent in cash and 51 business has been booming:an large, company fo •: Sdek". .tQ 


'otherwise - uncbam^^j-an . in- 
.tereSt-ratepf U per cfentbver 
- the six-toota^'^ 
a 'mininmm ■ coupotr'bt 7F per 


wel 


block by the Government The P»F 49 per cent in cash and 51 business has been boomin^on large, company \o seek . ^o 

company is the second largest Per cent in preferred stock for the U^., partly because .of !^1he expand la the business hqw- 

asbestos fibre producer in Century 21. with the cash offer inflationary spfrsd in^ ^, '^xprase . ever. Some. stock brokers bave 

Quebec and Canada Because worth $28.50 a share. prices and the ready ^yail-' been entering the business l ,seie-. 

the two sides could' not reach Century 21 Is a real estate ability of funds for house-jdr- ing it a$ a natnf®? bffshoM^v! ; 
agreement on price, and General : ~ C 7 :- ..y/ 1— “ ^ VV 

Dynamics insists it does not ^ 1 • 1 

SoM growth at Schhimberger > 

tion legislation which it said it O . . . T: 

would use as a last resorL How- l¥ ; 'i -. r. : -. 

ever, the company has claimed 6Y OLIR FINANCIAL STAFF . . .. ? : 


ib^en ; priced f ^ nmnth* 


BY OUR FINANCIAL STAFF 
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! : : Tbe-.bdrrew^-.wfll bp (p^yliaa ■" ; ; .a* 
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.^ toe boird&^i^sxqebtod^ ^ *t- 


“.nTSS-tS^S SSJt^^’SSSt' WITH ITS U.S. operttitmibxck The p«for»«.« undWfa., o-MbnU 
uanaua leiecommumca , t—* a — ,-i : — ^ tu„ uonai, oecause it was passed m ori 3^ upward trend, Schlum- th«» imnressiv«> urofit ■ ’fertrwth Camera and Instrument Cor- 


tinns ntililv whncn etnrk i« inter, became effective last April. ujuuivauuub acivivta. xuc 

tions utility whose stock is inter- Pirgt ha]f ^mings were higher rates became effective 

2V“ Uy earned c$222^m or C$1.38 per share last August and the company 

LSllS./jn or i~ cents a share in a a a inst C$1 49.9m or C$1.00, said . that by the third quarter 


mumcations services. ine a Fre nch^nly form, against the v“ s 7 r ffiTwiil Strett 

provision of the BritSh North KSf STiKSS 


toe .bohd&5T^«xqe<ltod^to:ibe *t - 

•i priced a 1 99tio;yieJd_?.8& per J,-'. 0 jji 
• feCTf' 'al inatikityi Aarawfiase '■ j. n < 

fimd -wtH; ? t '.“ 


CWSAn or C|L38 per - share last August and the company America Act, Section 133. and 


stock, best known for its world- 
wide oilwell logging service, has 


m agaiDM wiM.!iin or V^ti.uu, saia .inai wy me imra quarter ir „ fa i ni -^ flr Ack-^nc Corpora- 0 V - — ’ - 

the second quarter against a • -excluding art — extraordinary the' increases will ’ have ' a Jion’s Quebec assets cannot be J re P orted „f ^ 


restated C$81.8rn or 55 cents a gain. Revenues were C$2.59bn 

year earlier excluding a special against C$1.96bn. In the second parison of 1979 with 1978 U ^ fV^pVTiTv ® Tee montas 10 June w * 

gain. Revenues were C$1.37hn quarter average shares out- results. innomorited eomnanv ^ feaeraJiy . The second quurter earmngs, 

against C«1.05bn. ■ standing were 153.6m against Higher revenues from the m “ TSyjg’; Ts , pn , ip? based solidly on a 20 per cent 

The restatement for the 1978 132.3m. company’s contract in Saudi pimf S Snce MinisteT *n revenue ? to $804.tai, 

second quarter reflects changes Improved second-quarter earn- Arabia also contributed to the npoo.’ took the net profits figure for 

in accounting for foreign togs - resul tofi- ■ tobiniy;:'lrom'. .gain in earnings in the first ff-non^tn miTehaS the General tbe first sixmonthslo $289m 

currencies. The per shanr -hiefier •-telep'hone- 1 ^ '■'•■rttes -and half. - - against $229m for the corres- 


dirainishing impact on the com- nationalised by ** Proxtoce 


quarter average shares out- 
standing were 153.6m against 
132.3m. 


parison of 1979 with 197S because it ^ a 

"Si revenues from the ‘TCSS'J 
company’s contract in Saudi" ■ SSJE 


“ S yueDec assets cannoi oe net profrt t0 910O . 9m in the has a sizeable 
itionalised by the Province thTee months to June 30. duction unit tl 

‘cause it is a Federally second q Uar ter earnings. The second 

corpo rated company. based solidly on a 20 per cent are broadly i 

In Quebec City. Mr. Jacques j um p j n revenue to' $804.9m, -York analysts* 


mas 


Parizeau, the Finance Minister, 


took the net profits figure for reinforce their. belief that the results took the first- half profit ; NEW yOTTK^Pan- Amfri^sm rV an i iub'idt; 
the first six months to $289m group is on the way : >to.’a fiill to $19.6m campated with $12m wbrid • Airlines i r noW 4’hol4s ' ^ ’ " i,ss 
against $229m for -the corres- year net figure of around^60Txm a year ago while revenue- was- - foy ***-/ -hr- g; r ?r_ • 

ponding period last year. But that does not incfade any $321.8m against $25 lm. -; cent; b£;Natiotod 'A^^^ : ' : he pn 

— ■ 7-“ — : rrr , , --TT!j T7 ; ..... - Pa rv ATW~gOTf? -toar afrthp close Oil" Ct-Itl-.l 

^ • ■» %-"- M 'w" of businessf cto TuesdaySit h£ld Pn credita,; 

Standard Brandffj^vira,al«ea^^'^a||^^®« 

BY OUR FINANCIAL STAFF '.V V ' i-"- >ii li .]. ' (M^ 

A QUICKENING pace of earn- 10.6 per cent gain in n^t earn- change in maha^enieht' 'per- CZJL 

ings growth in the second quar- logs to $18.8m,' br^66 - cents -soxmeHi'n October lasf year I 41 

ter at Standard Brinds has against 60 cents previously. At when' Mr,. Reuben '.Gutoff was behevea ^ j, . P T 


currencies. The per share' J bigfter '-telephone-* riites ■ and half. 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. Closing prices on July 26 


uaauiia ui iiuiui«c me against S229m for -the c 

Dynamic stake in Asbestos pending period last year. 
Corporation * under reasonable ■ 


Stoppage hits 
United Airlines 


u.s. DOLLAR 

STRAIGHTS Issued 

Alcoa Ol Australia 10 89 60 

Ale* Howden XW 9J, 91 30 

Avco O/S Cap. 10*. 87 40 

Bayer Ini. F. XW 7^ 89 200 

CECA 9V 84-99 50 

CECA 10»« 91 150 

Canada 9 83 400 

Canada 9>« 98 350 

Canadian Pacific S’. 89" 50'-' 
Carter Hawley 9', 88 ... 50. 

Comelco Inv. E. io 1 , 91 40 

Contmenial Gip. 9% 86 100 
Dome Petroleum 10 91 50 

Dominion Bridge 10L 84 30 

Dow Chem. 0/S 9*. 94 200 

EIB 9». 80 150 

EIB 9 7 « 99 100 

EIB 9', 87 150 

EIB 10 99 160 

Export Dv. Con. 9 85 84 150 
Export Dv. Cpn. 9L 84 100 

Finland 9‘j 86 100 

Finland 9\ 89 100 

GTE Finance 9*, 84 50 

GTE Finance 9* A 89 55 

General Motors 9*« 86 ... 100 
Gould Int. Fin. 91. 85 . SO 
Hoechet Fin. XW 61 89 T25 
Hudson Bay Co. 10 94 50 

ITT Antilles 9S 89 75 

Konnecort Int. 94 86 ... 100 

Manitoba 9*i B9 75 

Nar. Dea Telecm. 9‘j 86 100 
New Brunswick 9 s * 94 75 

.Newfoundlaad.IO 94 SO . 

Norsk Hydro 9V 94 . . 50 

Norway S’. 84 350. ' 

Norway 9h, 84 150 

Nova Scotia Pwr. 9V 89 50 

Occidental Fm. 101 . 64 50 

Orient Leasing 9 1 } 86 . . 25 

Penn wait O/S F. 91. 84 25 

PepsiCo Cap. 9 1 * 84 ... TOO 

Portland 10 84 50 

Quebec Hydro 10 99 75 

Redland Fm. XV/ 94 91 25 

Scars Roebuck 9 82 .. 150 

Sroclholm 91> 94 60 

Sweden 9 1 * 89 100 

Sweden 8*2 86 200 

Unilever NV 9 1 * 87 100 

Warner-Lambert 9 84... 100 


Change on 

Issued Bid Offer day week Yield 


BVt 98>. + 


y week 1 
O’, —O’, 


OTHSI’ STRAIGHTS 


94', 94 s , — 0 l j — 0*2 10.04 
97 s , 98 1 , +01. 0 11.07 

97’, 98 s , +0>, -OS 9-77 

S i 97S. +.0S -1 . 9-81 

S'- ssS . 0 -. -os iaes. 

. 96V 97S- +OS -OV 10.40 
99S 100 +0S +0S 10-29 
97>, B7 7 , + OS -OS 10.11 
90S 90S +0», -OS 10.49 
99S100 0 0 10.30 

90S S7-S -OS -1 BS 9. 
98*4 99V S-- T^JO.Oa 
99 99S —OS -0 s , 10.21- 

100 100>,-+OV -os 10.07 
100 100S- 0 0 10.22 

99 7 » 100', -O', -OS 10.05 
97S 97S 0 -OS 9.96 
96’, 97V +0 1 , -OV 10.09 
9IF4 98V +0S -0>, 10.11 
97i, 97>, +0S -OS 10 J1 
95 s , 96S -OS 0 10.43 
97S 98 +OS -OS 9.70 
97 V 98V “OS -OS 10.18 
79S 79 s , +QS -OS 10.11 
98V 99S D-.-OYIO-IZ 
80 90>, +0S -0 s , 10.11 

94V 95S +0S -OV 10.55 
95S 96S +0S -OV 10.13 
97 s , 98S +0«, -O', 9.93 
96 96 s , + OS -OV 10.24 
■98S 98 ? , -+0S -«S 10-.17- 
94 s , 94V -OS -OV 9 95 
100 .-IOCS' -0 -OS 9.91 - 
98S 98V +OS — OV 9 92 
97V S7», +OS -OV 10-13 
99^-100 +0S -f-OSTO.30 

t95S 95S +OV -OV 10.44 
9r, 98V 0 -OS 10.24 

97S 98 s , +0S -OS 9.78 
97 97', 0 -OS 10.75 

95 s , 90S -OV -OV 10.49 
91 S 92 -O', -OS 10.78 

97V BBS +OS -OV 9-88 
98 s , 99S -OS -OS 10.14 
98 s , 98V +OV -OS 9.99 
98V 98V +1'c —OS 10.02 
90S 96V +0», -OS 9 90 
90S 97V +0H -OS 9.75 


Nordic I. Bk. 9 84 SDR 20 
.-Avco Fur: 10S 80.CS *25 

Ex.- Dev .J£pn ID 84 CS. .50 
Fst. Can. Inv. 10 84 CS 50 
Hudson Bay 10S 89 CS 60 

Quebec 10S 86 CS 50 

R. Bk. Canada 10 86 CS 40 
. fl. Bk. Canada -10 94 CS 40 
Copenhagen SS 91 EUA 25 
Komm. Irist. 7 s , 93 EUA ' IS 
SDR Franca 8 S 94 EUA 24 

SOFTE 8 S 89 EUA 40 

Alnemene Bk. 0 s . 83 FI 75 
CPF Mexico 7S 83 FI ... 75 

. EIB 7S 85 FI 75 

. Ned. Middbk. 8 S 84 FI 75 

' New Zealand 6 s , 84 FI 75 

Norway 8 s , 34 FI i 100 

Elf Aouitaine 9S 88 FFr 150 

Euratom 9V 87 FFr 150 

Norway »' III FFr .. .. 200 
PSA Peuaaot 9S 87 FFr 175 
Renault 9S 85 FFr .. .. 100 
Saint-Gobain 9S 86 FFr 130 
Solvay et Cie 9V 87 FFr IS 

Total Oil 9 s , 87 FFr ISO 

Unilever 10 85 FFr 100 

Citicorp 10 93 E 20 

EIB 9S 88 £ 25 

FIB IIS 91 E 25 

Finance lor Ind. 13 91 € 15 

Fin. lor Ind. 12 s , 89 f 30 
Gan. Elec. Co. 12S 89 £ 50 

Euratom 8 87 LuxFr ... 500 
■ Norges* Km. 8 86 LuxFr 500 
Oslo, City ol 8 89 Lu rFi 500 
SoTuay Fin. 8 85 LuxFr 500 


Closing prices on July 26 
Change on 

Issued Bid Otter day week Yield 

20 95S 96V -OV —OS 10.13 1 

-25 95V -90V +OV-OS 11.07 

L .50 . 8BS.39 O r OS 10.32 

1 50 97S 97V -OS -1 10.71 

i 60 99 99S 0 -OS 10.61 

50 96V 97V “O', -OV 10.91 

i 40 99 99 s , +OS -OS 10.14 


Standard Brands movies ahead 


BY OUR FINANCIAL STAFF 


By Our Financial Staff ing S growth In the second quar- ings- to $l8.8m,' or fi6 cents 

A SECOND quarter operating ter at Standard Brainds has against 60 cents previously. At 
loss of $173. lm by United Air- lifted the net total for the fi/st $667-2m, sales are S-7 per cent 
lines, the largest air carrier in six monhs by 9.3 per cent to higher. 
the U.S.. gave the parent com- $35. lm. with share earnings at Consumer vfobd ^operations, 
pany UAL Incorporated a net $1.23 against $1.14. Sales for which provide some 83 per cent 
loss for the period of $47.36 m the half year are 6.7 per cent of group earnings, have shown 
against a profit of $97.94m. higher at $1.27bo- good growth in xecent years,' 


SSr-aK the u s - S» ve toe parent com- $35.1m. with share earnings at Consumer ^focid f operations. Mr. F..;R<*s Johnson, chair- r 

o -ftioiS pany UAL Incorporated a net $1.23 against $1.14. Sales for which provide some 83 per cent man and cfeef executive; officer, x - >' f. 1 .:' 

15-5 loss for the period of $47.36m the half year are 6.7 per cent of group earnings, have shown brought Mr, 0. . Lester- Apple* : }- z r ’• f ™r* 

lev 97 V -O', -ov io H against a profit of $97.94m. higher at $1^7bn. good growth in xecent years,' gate back from : eariy mtobment- ." v: r _‘ I6b 7 

99 as 1 * +ov — ov io!i4. The airline’s loss- which com- Anaij r sts have predicted full but com sweetener operations to replace Mr.'. GutofiT'-atJ the -■ '17C . ■' 'g r J- --_T T 

-i -%* 1 °- w pared with operating earnings year earnings of $2.95 to $3.00 have held the group in check, top. Mr. Applegate . has said, . XioSlQIall J\UUoK ; l ?! c: l °tajf 1 

94v‘ 95v -ov -ov mi last time of $80. lm. was a share from the company,' a especially In .1976 and 1977, that he intends to have ..all- of \ -'.t .''/.v, - per . : e 

?5V 953, — 3V — 3V 9.'o7 attributed principally to a 58- diversified food and wines when earnings made little effec- Standard Brands oil the- mend : ^oToc 1 .irir*r4vbc’<i - ' -^c. with bain 


|4V »;» — 3V — 3V 9.07 attributed principally to a 58- diversified 


tive progress. In addition, the ’before, be retires again- iB;to ur -7 


The second quarter brought a company underwent a sudden years time. - - 


trinuted principally to a as- aiversinea too a ana wines wnen earnings maae nine eitec- oranaara pranas on. tne- mena - • -ca lop TflffPjlSP - -~u. uai« 
day strike by engineering group, compared with $2.68 tive progress. In addition, the before be retires again- in four, , ' L .* st ripht'att 

workers. I The second quarter brought a company underwent a sudden years time. - - ■ . .'i; ; . r V»y Our Firandk Staff^ '.‘r^.by LuxFr.J 

* ■ • . ' • DEffilTE A bOost to jwbfits aid ^ Tc . . _ 

Foreign results boost earnings at Mobil SSSSSiSa'i 


8iv.izv+ov 0 Ira da y strike by engineering group, compared with $2.68 tive progress. In addition, the 'before be retires agato in; four • , ' i .* st 

95V S6 +o*; +iv siio workers. The second quarter brought a company underwent a sudden years time.-- • . '-r:-r -. - Bv t3ur - ’ ^ by LurFr.J 

91V 92V-MF, +0V 8.95 -i—~ — - \ -J,' -ilSlBS. 

M »>, + j 4 +0 1 , L« ;’>■■■ . DESWE-A-boost 'bi- profits aid 

91V 92V -HR, -o>4 8.88 ■ sales ^ln fhfi- second^ouartp- ’ s uriC «an$H 

Kill Foreign results boost earnings at Mobil ■.■..^ : ffiSS335S£S8 

93 94V +o*, +o», ni27 . • , ... in the seeanfl half. • .... " r .-j 

S «? -S BY OUR NEW YORK STAFF ’ '^'gZ 

89>, 9ov +o», +o*, 1138 x were $3.t$bn against S2.95bi -Bk 

93»** SMS' + nl 4 in'41 MORE U.S. oil companies have Mobil, noted that its rate of By contrast, Atlantic Richfield Revenues were $3tra, up from with net profits at $420m coo V" ‘^u-ozrntia 
* oiv -2v +ov-iiiS achieved sharply better earnings re^jrn' on shareholders’ equity said that higher prices and pro- $2.5bn. Six month, earningsi .pared with .$332m;; i P,er : share C toe ^l 

B5 95>. o -o», i£z7 f or the second quarter. was 16.1 per cent only slightly ductioft of Alaskan oil were the totalled $377.6ra, equal. to $3.51 emnirigs-' weYe' $2.80. -against ^L. 0 * this 

'KaT-lSS-H Mobil the country’s second abov e average, and worldwide primary factor contributing to a share, against. $19Q.3m or $2.06. ' "Bales -for the second corapsirei 
oo' : ioi -ov -ov 12.33 largest 'oil eomnanv said net petroleum earnings averaged its 23 per cent earnings $L77 ashare when 'earnings. quarter jwereJ$1^0bn r 'compared I ^ gain inlJ 
S 4 + S* + Sh 2 « incume was S404m ’ eaual to 2.7 cents per gallon. increase, from $2l0.9m or $1.73 were depressed by a coal 'strike, wfth $1.57bn and . net - profits^ ■ 

94-, 95V — 0"» -OV 8.87 ‘"i-Uiiie wai MiHin, equ^i iu to ncnim ^ Mil , TnirnvVeair -+« eooo J 


BY OUR NEW YORK STAFF 


warnings at Mobil ■■^SSSSSS 

... to the seeanfl half. 1 .... 

• - Kodak's sales for toe first bal’ 

were $3.45bn v : against 52.95b'i Ba 

By contrast, Atlantic Richfield Revenues were $3tra, up from with net profits at $420m com l ^*oz«itfa 


-FLOATING RATE 
NOTES ' 

BrG Fin. Co. 5 1 I 89 

BNDE 0 89 

Banco di Roma 6 87 


95 95 j,. o -o», 12.Z7 f or the second quarter. was 16.1 per cent only slightly 

ioov ioov o* -ov ii.'S Mobil, the country's second ab ° v f avera Se- and worldwide 

'VSr ’SL :£» ia-g largest oil company, said net Petroleum earnings averaged 

IS S SS income was 8404m. equal to 

Si" IS!* 12! ■ S « SL91 a share, and an increase _ s ^ ta “ dl ard . 0,1 

96V 97V +0-. +4»v 9.88 of 38 per cent on ^ go^m, or fSocallv alto attributed the 

$1.38 a share, earned last year, strength of foreign as opposed 


attributed 


strength of foreign as opposed $3.7bn. Six month earnings and cheinicat earnings. 


Spread Bid Oflar C.dto C.cpn C.yld 
.. OV SBV 98V 11/1 11 11.17 

... OV MV 97V 21/9 17-', 11.44 

... OV 98V 99 26/10 11.19 11.33 

86 OV 97V 97V 22/9 11V 11.79 


Bco. Nac. Argent. 7 86 OV 97V 97V 22/9 11V 

Banco Prow. BA 7V 86 OV 98V 99', 12/6 11 

Banco Urquijo 6 86 ... 0>4 S7 7 , 98 s , 21/9 11 '-. 

Bank of Tokyo 5V 92 ... OV 98V 99 s , 18/10 11V 


Standard Oil of California a share, to $260.4m or $2.1^ a Most of the latest improvembnt mcreakeff -fo $222. 7m from, 

fSocall. also attributed the share. Sales rose from $3. lbn to wax- due to better .petroleum $19£8nL- -Earnings- pm* share] 

rength of foreign as opposed $3.7bn. Six month earnings and cheinicat earnings. '. ! ' were ahead at $L38 from $1.19 

domestic operations for its were $503m, equal to $4.10 a Earnings at Phillips Petrol- f<?r the second quarter, 
per cent rise in earnings, share, and revenues $7.3bn. eiun for tiie second quarter : " . - 

jm $256m or $1.51 a share to Mr. Robert Anderson, chair- were'$214fim or $1.30 a share xr- m-jr'--’' a 

I2m or $2.41 a share.- Revenue main, said that President Jimmy on revenues o£ $2J22bn. Last TV’ IVlSrL IllTPr 

se from $6bn to 57bn. Six Carter's oil price decontrol pro- year they were to49m dr 97 : - - - - . . . 

jnlh earnings were 5759m, gramme “will allow increased cents a share ■■ on revenues-. of : - Mobile — -Morrison the super- 


Revenues* were ud Ts per Vent 1° domestic operations for its were $503m, equal to $4.10 a .'Earnings at Phillips Petrol- 

to S10.6bn. These results brought 60 pe I 01 £ ent ri « e ^ in ca 5 nJ^gs ■ share > 811 ^ venues $7.3bn. eum for the second quarter 

first-half earnings to $841m and ^ 256 iU ® r 5 1 - 51 a share to Mr. Robert Anderson, chaii^ were $214USm or $1.39 a share 
rei'cnucs to S21bn $412m or $2.41 a share.- Revenue main, said that President Jimmy on revenues of $2J22bn. Last 

»r«Kii . J rose from ^ 6bn to ® 7bn - Slx Carter's oil price decontrol pro- year they were to49m dr 97 

ALOOii attnbuiea the unproie- month earnines were 5759m. eramme “will allow inrrpacori ppnt.c a on wuam.M. n f 


Earnings at Phillips Petrol- 
eum for the second quarter 


$412m or $2.41 a share.- Revenue main, said that President Jimmy on ’ revenues of $2J22bn. Last 
rose from $6bn to 57bn. Six Carter's oil price decontrol pro- year they were $149m dr 97 


Bq. Exi. d-Alq V, 85 .. 0 s , 95V 95V 2/11 11V 

Bque. tndo Suez 5^4 89 OV 38V 98V 11/1 11 

Banque Sudamens 6 87 O'. 97 1 j 97V 11/1 IT, 

BNP 5V 91 OV SBV 99', 22/2 11 s , 


DEUTSCHE MARK 
STRAIGHTS Issuei 

American tv Int. 5V S7 70 

Argentina 6J; 88 150 

Argentina 7 1 , 89 150 

Austria 5V 90 150 

Banco Deaarrollo 7V 86 100 
Barclays O'soas 6V 89 100 

Bq. Exi. Alqerie 7», 86 100 

Braul 7V 87 150 

CECA 6 88 150 

CECA 7 91 150 

Copenhagen Ciiv 6 90 . 75 

Council ol Eur. 6V 88. . 130 

Council ol Eur. 7V 89... 100 

Denmark 5V 85 100 

Danmark 6V 89 100 

EIB 6V 91 ZOO 

EIB 7V 89 200 

Eleirabras-Biaail 7 87... 100 


Eurohma 6V 89 100 

Finland 6 B3 150 

Wegsl Fin. 7 89 ISO 

Mitsubishi Chem S 1 , 84 70 

Now Zealand BV 87 ... 200 
Nippon Kokan 6V 84 .. 100 

Nippon Tel; & T. 5V 87 100 
Nordic Inv. Bk. 6V 88 GO 
Norees Komm. 7V 91... 150 

Norway SV 84 2 M 

Occidental 6V SO 150 

OKB 6V 88 100 

OKB 6 87 40 

Tokyo Else. Pwr. 6V 85 200 

Venezuela fi*j 90 150 

World Bank 88 .. 400 

World Bank 7V 91 .... 400 


Change on 

issued Bid Otter day week Yield 

70 94>, 94‘, +vV +0V 6.44' 

150 89V 90V +0V +OV 8 07 

150 94V 95V +0V +0V 8.28 

150 91V 92V +OV -MV 6.82 

100 94 s , 95V -0 +OV 8.25 

100 97V 96 +0V +0V 7.09 

100 95V 96 +0*, -OV 8.16 

150 96V 97 +0V +0V 7.86 

150 91V 92V +0V +0V 7.17 

150 97V 38V 0 +0V 7.24 

75 91V 92V +2’, +1V 7.08: 

130 32V 93V +OV +0V 7.33 

100 98V 99V -OV -i-»ri 7.37 

100 t94V 95 0 +0V 6.95 

1M f94V 95V 0 +1 7.22 

ZOO 94V 95i, +oi 4 +0V 7.18 

200 101 101V +OV +CV 7.29 

100 94V 95 0 +0V 7.97 

100 9SV 99V +0V +0V 0.64 

150 98V 99V +0V 0 6,28 

150 f98 99 +0V +0V 7.2l 

70 IOOV 101 -OV +0i, 6.33 

200 96 s , 97V+0V+0V 6.77 

100 99V 100 0 -ov 6.50 

100 93V 93V 0 +0V 6.62 

60 95V 96 V +0V +0V 7.00 

150 103V 104 +OV +0V 7.28 

200 101V 102V +0»* +0V 5.74 

252 MV+OV+OV 7.55 

100 96 s . B7V 0 +0V 6.94 

40 t92V 93V 0 4-OV 7JS 

»0 S8V 99V +0’, +OV 6.68 

150 90 90V 0 +0-, 7.81 

222 ^ W7 ' +0,i +1 'i 7 -°7 
400 101V101V +0V +0', 7.64 


ii75 iv!- ,e “ tne *P r ^i nionUl earnings were 5759m, gramme “will allow increased cents a share on revenues of : Mobile — -Morrison the super- 

ii.'b 5 n ? enl . , foreign energy ana equal to $4-44 a share, against profits, and if the so-called wind- $L73bn- Six month .- -profits , toarket-.jptiup, axmoutoasd that 

e s nh i r e n7!'ri! f ^1 rlrflf 8499(11 or ® hare ' ? n ^ fall profits tax does not unduly amounted to ?39I.6m of $2-54' a ; K* Mart-J Corpora tion. has pro- 

Jrl? nesia and ihp d N?rth 2 a Bv ^ e " u °s wore $13.9bn against siphon these profits away, he share oa revenues of . $42bn? posed r a cash tender- offer for 

2^'f? conttasi II ? $11- ton last year. should be permitted to move This ampares. with earnings of abduf 4S per cent of Morrison's 


LTCB Japan SV 99 


Citicorp o/s F.n 6. 94 jov 99V ioo b/9 io.6g io>i contrast. U.S. energy and retail- 

CfuditansLi/i 5 l ? 91. ... tO 1 * SB’s B8 7 j 14/9 10 ? i 11.03 jnfi C3irnin n S WO rp Hfiwn hpraiigp 

Gotabanken 6 88 - OV 98V. 98V 15/5 11V . 11 W '-arnm e 5 Wtre OOWn Because 

ind. Bk. Japan 5V 85 .. ov ■ 99V ioo i/i2 10.94 1037 minimal increases in fuel 

LTf-R ba i^n 8 r;? 3 ai; E* li35 production and a declining per- 

LTCf Japan 5V 85 OV V, 100 9/10 11 , 11.65 forma m-n hv ... M m t«nmpn- 


ing earnings were down because were up 90 per cent t0 $274mi 
Of minimal increases in fuel Snra! said hut rflimpctir parn- 


Foreign petroleum earnings more boldly in an exploration $319.8ra or $2.08 a share on 


99V 7/12 11V 


Mire. Han. O/S 6V 94 HR, 99', 99V 23/B ' 11.19 1l!z6 


Nacional Fin BV 86 ... O'* 
Nat. Weat. 5V 94 . OV 

Kippnn Credit Bk. 5V 85 OV 
Nippon- Credit Bk. 6V 86 OV 

-Panama 7 91 OV 

-■Pmi-o Maxicano 7 84 . OV 
Piiviedna Banka- fi 36. . OV 
Royal Bank Scot. 5V 94 tOV 

Sonenol bV 89 OV 

Texas Ini Airwovs 7 86 10V 


OV 97V 98V 25/1 — — 

O', 98V 93V 11/10 11 11.18 

OV 99V 99V 22/12 10.94 11.01 

OV 9S 98V 12/1 10V 11.07 

OV t99V 1001, 19/7 — — 

<£» g5» WiM/7 -12.06 12.17 
»;• 3^* S6V 20/12 11.58 12.06 

15* Si* S. 11/10 11 11.14 

°I- SI. 9BV11/1 10.94 11.12 

25* ?9« 96*, 11/10 11.56 11.97 


formancc by Us Montgomery co % of purchased petrol 
Ward retailing subsidiary. other products, along 

Pursuing its claims that its delays in recovery of fc 
profits are not inordinate, crude oil price increases. 


Socal said, but dumestic earn- Conoco reported a net income 
ings declined due to the high of $2 15.8m or $2.01 a share, up 


programme, not only in Alaska, revenues -of $3.47bn in Ihe first 
Conoco reported a net income - half' of last year. .' - 


cost of purchased petrol and but in other domestic areas.”, . Phillips said, came from .-chernl ing shares br Morrisam Mm-' 
other products, along with 40 per cent on the $153.8m or cal operations- and most of the fison has about 12m common 
delays in recovery of foreign $1.43 a share earned in last rest from worldwide petroleum shares outstaiidinix 


$3l9.8ni or $2.08 a share on common: stock at $29 a share 
revenues -of $3.47bn in -the first and' an exchange •" of -. three- 
halT of last year. ; - -.j . fourths of a share' of K Mart 

„ Abp ut half this Increase, cbnnnon .fpr .each of the remain- 
Phillips said, came from -chemi- ing shares, of Morrisom- Mor- 


year's corresponding quarter, operations. 


petroleum 1 shares outstanding. 
• r AP-DJ" : . 


AMERICAN QUARTERLIES 


TVO Pwr. 9 91 (0-lMkl OV 97V 98V 24/n m, 77.35 

Uid. Overseas Bk. 6 89 IOV 97 s , 98V 29/9 77 14 77 3 a 

■Bq. E. d' Alg. 4V B9 SF 0\ 97V 97 s ! 18/12 «V l§7 


ANHEUSER-BU5CH 


£S£Cii RTIBLE Cnw - Cnv - CtiQ. 

BONDS date pries Bid Offer day Pram 

AGA Akt'bolan 7V 89 10/79 774 92V 93 s , 0 -2.19 

Clba-Goiqy O/S F. 4 94 9/79 675 94V K : j +{P 3 2.B9 

Credit Suisse- 4V 93 ...10/79 1325 105V 106V +QI, 509 

Essolis 7V 39 9/79 159 96 96V +0 1 -. -5.1D 

Honda Motor 5V 89 ... 5/79 532 S8V 99V +3 " 4.97 


9/79 675 94V 95V +ffV 2.B9 

10/79 1325 105V 106V +QV 5.09 
9/79 159 96 96V +0'? -5.10 ARVIN INDUSTRj 
5/79 B3Z 38 V 99V +3 4.97 

7 8 £! jS i a TS: -k -J3 Re ?““? '* uartBr 

S ISv Iv Ik IS 


Honda Moior 5V 89 
LPC Internatnl. B 89 
NitLO Elec. Ind. 6 94 
Novo Industrl 7 89 .. 
Fujitsu 5 84 DM .... 


SWISS FRANC 

STRAIGHTS issuei 

Amor. E*p. Int. 3V 93 . 40 

Argentina 5V 89 80 

Asian Dev. BanL 3V 84 100 


Change on 

la “ ed Sxl Offer day week Yield 
fO gV 92V 0 0 4.18 

80 100 s , 100V +0V +0V B.43 

, - . - . 100 8SV 85 1 - +0V — 0-". 4 tn 

i“r, ar “ 102 ,oz ^ _o, » «S 

Austria 3*j 93 100 go>, 90V 0 -OV 4 39 

JS3-8 ^Jg 89 ^ »'* » +0 3 * -OV 4il5 

222 ^ 95V +0V 0 4.82 

Canada 3V 89 300 95*, 96 +0V — OV 4 15 

riB U 1?' o? f Eur ' 90 100 tlOO 100V.+2L+0V 4J3 


EIB 4» a 91 

Heron 4V 89 

ICI Fin. NV 3V94 

Malaysia 4V SO 

New Zealand 3V 94 .. 

OKB 3V 91 

Pfand Osi. Lande 4 90 
Philiopmas 4V 89 

Sandvik 4 90 

Spam 4 91 

Staweaq 4V 91 

Vnest- Alpine 4 s . 89 ... 
World Bank 4V 89 


YEN STRAIGHTS 
Anan Dev. Bank 5V 


100 100‘, 100V -OV -OV 4.43 

35 95V 98V +2V +1 4.81 

230 tsiv 91', 0 .+0V 4.30 
• 80 fSSV .97!j. +0 1 , -OV 5.10 

120 91V 91V +0V -O', 4.32 

100 91 V 91V -I Pa -OV 4.73 

60 94V 94V ft -OV 4.65 

50 96V 96V -OV -1 5.20 

85 96V 96V +0V -OV 4.37 

100 .33V 94V - 0 -OV 4.68 

M 102 102V 0 ' 0 -4.52 
90 103V 103V -OV — OV 4.30 

100 103V 104 -OV — OV 4.14 

Change on , 

Issued Bid Offer day week Yield 
15 . 86V S7V +0V +0V 7.82 


Australia 5.6 83 30 ' 94V 95V -OV +0V 7.18 

Australia 6>, 88 20 90V 91V -OV +0V 8.05 

Finland 5.6 83 10 92V 93V '“OV +1V 7£Z 

Finland 0.8 88 10 90V 91V +0V+0V 8^9 


Kensoi Eloc. 4 84 DM... 4/79 1350 |88V 89V +0V 44.97 si. mon.hc 
Marudai Food 3>, DM 2/7* 1033 81V 81V -0 s , 48 66 h«uI5»i3 “ 

Nippon Ysn. 85 DM 1/79 251 Tl 17V 118V -OV -2.06 u« nref.t,' 

Nissan Dies!. 3>« 86 DM 2/79 477 183 84 -OV 13-38 «et S, ' " 

Olymp. Opt. 3>, 85 DM 2/79 703 91V 92 s , +3^ -2 24 »harc_.. 

Sharp Cpn. 3V 88 DM 2/79 487 t94> £ 95V +7V S.61 COCA-COLA B<T 

Takvo Elec. 3V 87 DM 4/79 476 87V 83 ? , +0=, 34.57 ’ 

Tokyu Ld. Cp. A 86 DM 4/79 493 T83V 84', +0V 30.45 

* No informBUtin available — previous day's price. 

T Only one market maker supplied a price. . 

Straight Bonds: The yield is the yield to redemption ol chef 
mid-price; the amount issued is <n millions ol currency 
■ .uqits except lor Yen bonds where ■( is in billions. 

Ctntfi ge- on -week "■Change over price a week earlier. 

Floating Rate Notes: Denominated m dollars unless other. CUMMINS ENGl 
wise indicated. Coupon shown is minimum C.die^Daie -- 1 

next coupon becomes effective. Spread = Matgin* above 
six-montii offered rats (t tiuee-momhl for U.S. dollars. 

C.con=The currant coupon. C.vld=The current yield 
Convertible bonds: Denominated m dollars unloss other- 
•• wise indicated. Chg. day =• Change on day. Cnv. data 0 r 
First data for conversion into shares. Cnv. price 9 - 
. Nominal .amount., ol bond per share expressed m f; 
currency- qt share at conversion rate fixed at issue. - H 
Pram* Percentage premium of The current effective price _ 
of acquiring shares via the bond over the most recent FRANK B. HALL 
..‘once of the theres. - 


& The Financial Times Ltd.. 19«9. ' Reproduciicn' in whble 
or in part in any lorm not permitted without written 
consent. Data supplied by Inter-Bond Services (a sub- 
sidiary ol dsuSTREAM International I . 
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COMPANIES and FINANCE 


state and CGE 


• vr..vs > 


....... .u. •; jsrfti rktri- ; 

k, TI^: 7 PROSP&Tr\\^’"m fbrmance as ** satisfactory. 

'^nmraent . v.i»' •;* the CGE currently holds, q- 20 pe 


ey." joint venture set up last year under which it is proposed CGE 
?hl National Semiconductors should assume , . - responsibility 

$e a™!* to J-Zm 1DttEra ^ d for this devdopmmL Alter 
‘ in SiSS? * c , m«/.w attentive examination of these 

wr proposals, the board felt 


'-jio r* •:■ ..*■» w ujc icuimmug.'n ivic 111 uie uora pure r- company s 

...“ ‘ Twnmiain French: held by Honeywell Information development Hie strategy pur- Purchase of CGE*s interest 

^ -state ^.anfi Systems of toeUS..- ,;C;v" ' sued by CH-HB and by the would be only the, first step in 


French state has in some areas 


proposed Saint-Gobain 


;■ ^^iCGf^thelargerFrei^^^ electrical ing minority interest--3040.per interests 

instrumefltal - cent—in the. FraucivUJS.* ven- pherals. 

•- ■£ >■.■* t:r'^ ^^ .fotnung the computer con- ture, A . decision on whether or CGE'a 


come into conflict with that of move - Tbe company is believed 
CGEj, which has its own to have had contacts with Honey- 


terests in computer peri* well over acquiring part of the 
lerais. U.S.. stake, although Honeywell 

CGE’s statement is the first has . »■' the past declared itself 


three-jeaxs. ago^said that . not . CGE will hold on to its hint by. any of the major share- satisfied with the current 
:jt had.“ fe lt obliged-to -declihg ’* shareholding is' not expfected, holders that it might be pre- ■ arrangements. 

;•• t: -proposals -foe; the however, until after. th&JVngust pared to cede an interest in the Acquisition of a major stake 

> ---.or t-vCU. .holiday, v ■ -l.'... company, which is due to stop on the open market has been 

_ ' - The .French': Government is receiving French state subsidies ruled out because of the prob- 

.» ^^3^VT5e^dr«asmed- French irtdus- . believed to favour the Saint- next year. able effect on the share price 

v, ^^*^?fewv .gnutpi'. '.Stfii-GobaiiriPont- Gobain move; in order to bolster The communique after a and the consequent extra cost 
i already- .made the resources needed to ensure favourable comment on CIl-HB's Sixty per cent of Machines Bull 

interest; in taking an Cn-HB's competitive poSStionin record, said the CGE board had is publicly held, with the stock 
He-.. ^ v-iMtopOnant, «take.ui -Cu-Kfi. hew^cbmputer' technoIogJO-'. The “taken note of steps envisaged' spread among 50,000 share- 
. ' ‘-VVr.- GGEvrefnsed; to ..elaborate on proposal' would also tie ihL-with by the authorities for the de- holders. The company's shares 

- - ; ife-whieb described Saint-Gobain’s own move into velopmeut of CH-Honej'wefl are traded in France. West Ger- 

■■ computer ‘Company’s, . per- the electronics field, notably a Bull, as well as the conditions many and Switzerland. 


~ ' o s . ; • computer -company’s, . per- the electronics field, notahly a Bull, as well as the conditio] 

■ / .r r __ 

Aid package agreed for 

. -j||l^ps. W eU^ " Volvo’s Dutch subsidiary 




Swiss banking 
results show 
rising trend 

By John Wicks in Zurich 


- ; v j Fiinadil' Staff - 'BT CHARLES BATCHELOR IN AMSTERDAM By John Wicks m Zurich 

' V,i - d'l': ANOTHER ' Satisfactory ' year THE DUTCH Government’ and lands. The Dutch unions have MORE FAVOURABLE comment 

- ^. j^vin - 'piti&pectr -at- Sodetd Volvo of Sweden are to provide been worried that Volvo would emerged from the Swiss bank- 

• • l r ' /■ ^ dVBanqpe; the largest ^ (3115m) in aid -to the transfer produ ction to Sweden, ing community yesterday, with 

- tT.Ss©tn*. i#i- 'Beidumi -■'... .. Swedish car maker’s ' Dutch Volvo Car said that it is both Swiss Bank Corporation 

’ J S’.?. ‘jr^Theba^'^sthat its results •«*hsfdi«y l ■. Volvo Car. These pleased that its future has now and Swiss Volksbank indicating 

-fbr’the fes£ six months together are. to be used for the been guaranteed. The FI 2,312m a trend towards rising business 


’ -• t. ^^fjtfefiergyi 'mid’Tnonqtaryvcrises. 
. " : ' Last -year pr oflts -a t SGB. r 


r - : : --^^^^si^^^-' mth> : the world Hans Wiegel deputy prime 1982, and retained profits will Volksbankdisclosedanimprove- 
•• ‘- 1 -. r.^^^aa^r^-^d'YntTn^tary- erises. minister, announced yesterday, then he used to finance about ment in. interest margin surplus 

TS^.Last-year pxoflts.at rSGB rose The mvemment will nrovide ^-thirds of the expected de- in the second quarter of the 
- -ei^rtb’,to , BFr.;l^bn ^ J55m m?V61vJ FI of vel °P ment MSts - year. On Wednesday, Union 

" ‘ t ..f-£N‘$82m) fbllowing.an expansion naekaop. 'which- fc' the Of the state share of FI 155m, Bank of Switzerland reported 

•- balance sheet total to ^cond to iw^mnXed =§tMn ™ 39m “ composed of loans satisfactory first half earnings. 


Pan Am 


: sheet lottf njse by 7.5 per cent difficulties which were latsely being discussed. Details of <he higher earnings from interest 
-> BFF804bn at emUTuhe from a V^ 3-J conditions attached to the aid and commission busmess and 

fin'll wid-Ifl78 IeveL .Customers’ Dy p - - r 1 will now be discussed with the from trading in precious metals. 

|J| .ai : ‘jnd- 4 eaqh - cer tific ates' ' • ■■-‘j ■ unions, while the Dutch Govern- Income from securities and 

f^vrose^.T ^r cent to BFr 45Sbn, No change has occurred, in menti Volvo and Volvo Car profits from trading in foreign 
:“ 2 Tiailksl'and.sufediaries ere- the respective holdings Of the have still to sign the formal aid exchange was down, however. 

^accoirats. rose -9JJ per. pent- .Dutch .Government aqd- the agreement, the Economics Operational costs increased 
•: BFr 277bn; v ..- ■ ; Swedish company as a result of Ministry said. . slightly, but within budgeted 


:i £ 3 * tlj^JveraH AidtO the private^ec- the latest md -package. al&bWb ”~After early teething troubles, limits.'' 

• ^ im i : V- vJ^r t«sas..6A.'per. cent higher at earlier reports -suggested that the 343 has 5^ se iiing well. Balancersheet total rose to 
. *" -^{arridSTbn, and credits the bank Volvo wanted to reduce its A manual gear-box version has SwFr63.84bnatmid-year,com- 

’■' 7 ‘'rf&&toted'tff ttiej>ubUc sector rose, stake, -further. „ In 19TR, the now introdlJCed . Volvo pared with SwFr 63J24bn last 


• w;u»j#uuiu- ouvwi auov, r; 4 :r . 7. ^ ; Liuw uveu lliuuuu^cu. »V»vu 

J 0I3 per cent tb BFr 221bn. , v ; .. Nethmiands-- increased lts nold Car expects to produce 89,000 
— ~ — T — * — ~ — ; *'■ .. ‘td 45 pdr cent front of ^ 3^ ind 66 models this 

1 rtf ■ f 5 Per cent he?d previously. vear , compared with its initial 


December. 
" marked ** 


There was a 
rise ■ — from 


-:v be 


Dresdner Inti. 


$5 per cent h^ld previously. vear com p aTed w ith its initial SwFr 33.58bn to SwFr 35.43bn 
. One of the conditions of the forecast of 80.000. Estimated “in the customers funds total, 
government's support is* that , production of 91,000 units next while on the assets side of the 
tK» nnv «*r cbftniri hp flAtfplohpd war is oprfnin tn hp pxrcedpd. balance-sheet, loans to clients 


Ksstman 


[ the hew car should be d^eloped year is certa'm to be exceeded, 
as far as possible in th|?w ether- the company said. 


Hochtref to lift dividend 


BY GUY HAWTIN IN FRANKFURT 




- it 


UlC UCV. SUUU1U UUkWUI.M JVB1 u VUU. L» Uk UU.V.WUVU, . _ •, OtT.- .. 

fejRT^eLtom- as far as possible in th^efher- the comply said. .. The^ due 

iise.de la DresKlner3ank — to banks declined from; 

ier Bank International) [fTw lC-Pf SwFr 2254bn to SwFr 21.37bn 

f PTOSIS sughfly OOCiImCI to lilt dividend °W the perioi. that 

in the year ended March V * due from banks sinking from 1 

'..LUkFr. l.I6bn against by GUY HAWTIN IN FRANKFURT SwFr 27.63bn to SwFr 22, 66bm 

L -^ret "toti^rose^by HOCHTIEF. /is recommending allocating a substantial pro- 

"118- per - 'ceiit^ to aa 18 perycent Pa^mt to its portion of profits to reserves has allowed Swiss Volksbank to 
ISfibn, wtih balances due sbMrmiolQers for:l»T&--up from — j>M 15.5m for 1979 compared lift its surplus on interest 
Ft irom panRs at sight ^nit at term 19?Ts 14 per cent— following tji e previous year’s DM margin in the 1979 second 

* V increasing, by LnxFr i!7^bn to a. ^per. emit. Increase vn _net ■ ^ asainst nos- garter. Earnings from securi- 

?;;l,B,Frliabn. profits. If the reromrnradanon “ b^wess and foreign 

lioc.Bi^.dund is unchanged at. 28 is accepted by tbe August 30 business Las? year toe exchange dealings were also 

rfe.cent on eligible -capital of annual meeting. hoIders^wiU ^Sctton ^ output favourable, the bank said, but 

[liLuxFr. 2.5bn mxh LuxE^ 705m receive an-.unebanged DM / per & in S fram gave no figures. Costs showed a 

t^.heing : . .transfacred to open DM 50 nominal share plus a - T 7fih _ 9 34h slower increase compared with 

M®./ ,Tv ■ . ■ ;■ bonus of -DM % a share. , DM “TWO to -DM 2.34bn. ^ of 1978 . 

[4 At the same time, the balance Net profits rose from 1977’s Hochtief is also expecting Balance sheet total in the 


rlaixFr. 2.5bb wito LuxFf 705m receive an unebanged DM 7 per uvrrl 

^ open 

At the same time, toe' balance Net profits rose from I977’s Hochtief is also expecting 


3 At the same time, the balance Net profit 
Shsiieet- rtptal . of -Bayerische DM. 362m 


1977’s Hochtief is also expecting Balance sheet total in the 
56.2m 1979 to be a good year, with second quarter rose by 7.6 per 


• ^'lUpdesbank ' Girozentrale rose (530.9m), while the output of construction output topping toe cent to SwFr 14-60bn from the 

• <' ' btB.7 porl&ni in' the first six Hochtief., one of the Federal DM 5bn. mark. The group’s SwFr 13.56bn at tbe end of 
t , bimonths- - of . ;this year to Republic’s largest construction order bo6K Which last year rose March. In toe first six months 

■" 1 ' * •* ^ m AfiL.' ^ - nritW- « Inmiocoil hr '97 4 nPT ffnm T)W 4 Snhn tn TIM 4- RRhrt tho inrrMcA unc 19 8 nor 


. 6726bn, compared with a concerns, increased by ’27.4 per from DM 4.55bn to DM 4.8Sbn, the increase was 12.8 per cent 

; - ; 5 shfifi^per -cent gain in the. same ceht from DM 3.61bn to DM has Shown further powerful Total lending to customers rose 
: : >• ^fperipd. .. , . 42bn ($227 bn), growth, particularly in the by 1 SwFr 7041n to SwFr 11.34bn 

i^tSeuier:- • : -r . - ■ Once again the group is home market. in the quarter. 
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Hie Republic of Panama 
$50,000,000 

Floating Rate Serial Notes due 1991 

Dillon, Read Overseas Corporation 1BJ International Limited 

Algemene Bank Nederland N.V. Bank of %>kyo and Defroit CIntematunia] ) Limited 

Basque Bruxelles Lambert S.A. Banque Internationale a Luxembourg S. A. 

Banque Nationale de Paris Credit Lyonnais 

Dai-Ichi Kangyo International limited Fuji International Finance Limited 

Genossenscbaftlicbe Zentralbank AG — Vienna Manufacturers Hanover limited 

Mitsubishi Bank (Europe) S.A. National Banik of Abu Dhabi 

Sanwa Bank (Underwriters) limited Smith Barney, Harris Upham & Co. Incorporated 

Societe Generate . . Soriete Generale de Banque S.A. United International Bank Limited 


The Arab Investment Company S.A.A. 
Bank of Helanld Ltd. 

Schroder, Munduneyer, Hengrt & Co. 


5th July, 1979 


Arab Latin American Bank 

-AMABAKK- 

Banqne Fran^aise du Commerce Ezterienr 
Takngin International (Asia) Limited 


it l :: 


THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY 


INDUSTRIE ZANUSSI S.p.A. 

US$25,000,000 . , , 

Medium4TermLoaii . - . . 

Managed by 

CREDITO ITALIANO, LONDON 


BANQUE BELGE LIM3TED- 
SOCIETE GENERALE 
DE BANQUE S.A. 

HAMBROS BANK LIMITED 


MARINE MIDLAND BANK 

NATIONAL WESTMINSTER 
BANK GROUP 


This announcement appears as a matter of record only.’ 


AH of these securities having been sold, this announcement appears as a matter of record only. 
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KD 3^000,000 
medium term loan 


IVIanagedby 

The National Bankof Kuwait S. A.K. 


' Prowidedby /. 

The Naiionsil Bankof Miwart S.AK.,K3await. 


AJahli Bankof Kiv\^it KSC.,Kuwart 


Agent 


The National Bankof KuwaftSAK. 


July 25, 1979 


$100,000,000 




Sun Company Inc. 

9.15% Notes Due August 1, 1986 


MRBURG PARIBAS BECKER 

A. C. Becker 


UDDER, PEABODY & CO. 

Incorporated 


SMITH BARNE% HARRIS UPHAM & CO. 

Incorporated ■ 


BjyTH EASTMAN DILLON & CO. THEFi 

lueaq/cn te i 

BEAR, STEARNS & CO. DILLON, READ &CO. INC 


THE FIRST BOSTON CORPORATION 


BEAR, STEARNS & CO. 
COWMAN, SACHS & CO. 


E. F. HUTTON & COMPANY INC. 


' LOEB RHOADES, HORNBLOWER& CO. 
PAINE, WEBBER, JACKSON Sr CURTIS 

■ln&rpomlfd 

wertheim&co.,inc. 


L.F. ROTHSCHILD, VNTERBERG, TOWBIN 


vmON BACHE HALSEY STUART SHIELDS 

Inmponftd 

DONALDSON, LUFKIN & JENKETTE DREXEL BURNHAM LAMBERT 

Sajiritia Corporation Incorporated 

ARP F RE RES & CO.. LEHMAN BROTHERS KUHN LOEB 

Incorporated 

MERRILL LYNCH WHITE WELD CAPITAL MARKETS GROUP 

Merrill lynch. Pierce, Fenner & Smith Incorporated 

RG, TOWBIN SHEARSON HAYDEN STONE INC 


1AZARPFRERES & CO.. 


DEAN WITTER REYNOLDS INC 








AUSTRALIAN FINANCE 


Foreign banks state their case 


BY JOHN ROGERS IN SYDNEY 


THE LEGION of foreign banks Although there are many more world’s leading centres and rationalisation of existing 
• here knocked loudly on the submissions to come, including emerge as t^e financial centre foreign banking-interests. 

door of the Australian banking some from the large American for the Pacific Basin area. . 

■ industry this week, only to find banks, the foreign ' banks put Midland Bank of the UK said The First National Bank of I By-Jim Jones m Johannesburg 


Southern 
Sun to 
make equity 
offer 


v. AS . « 




. t!*. ^ 

• • '■['..Ut c * srJ ’ 

Ltf^: sjo fc . 


BY RICHARD C HANSON IN 


TDK ELECTRONICS announ- 
ced yesterday that its console 


the banks still in conference their 


with that foreign bank participation Chicago urged full, banking SOUTHERN SUN Holdings, 


deciding on future plans. 


eloquence. Rather than attack' would diversify the supply of status far foreign banks as long [ South Africa’s fastest growing 


The occasion for this was the mg the closed^shop attitude of funds for national development as certain criteria' concerning | hotel group Is to offer the puh 


Doenine of the inouirv into the the banking industry; they and result in increased competi- financial standing were met tic a direct stake in 
EEL? Finanri^ S^em! pointed to the inherent advan- tion and greater choice to the ■■■ ties. Currently, Soutl 

headed bv Mr Keith Camnbell tages they could bring, not only consumer, without challenging e which is a 75.5 per ci 

^echiefe^utiveof Hooker to the industiy. hut also to the the traditional role of Austin- subsidiary of South 

lian banks. »»« the few countries of the Breweries, has 50.9m 


lancial standing were met tic a direct stake in its activi* 
. . ties. Currently, Southern Sun,- 
The foreign banks were quick which is a 75 . 5 per cea t-owned 


the diversified property group nation. 


« ‘ “ ^ Foreign banks made their .. Barclays Bank was more inter, worm to discourage the entry 

■Si!? 35, M'S £a“ ested in dealing in Mtft* 

.the five-strong committee will ■■■■ ■ and less restrictions placed on 

study submissions, both public „ - . the industry bv.thp Reserve 


and confidential, and hold public 
inquiries in all capital cities. 

In a Herculean undertaking 
it will study all aspects of the 
monetary system from the 
ability of government to fund 
deficits, right down to the small 
businessman's ability to raise a 
short-term loan. 

But for the ever-growing tine 
of foreign banks, currently 
trading in Australia under the 
restrictive mantle of merchant 


The Campbell Inquiry into the Australian financial 
system is an Herculean undertaking, that will study all 
aspects of the monetary system, from the. ability of 
government to fund deficits down to the- small business- 
man’s ability to raise a short-term loan. For the foreign 
bankst rading in Australia under the restrictive mantie 
of merchant banks, it presents the best opportunity 
since the war to open the doors of the free enterprise 
banking system 


among cue rew countries or toe Breweries, has 50 9m shares in earnings were xireJW, aga 
world to discourage the entry issue , An offer of new yi 15.72. 
of foreign banks. They also st, ares is now being ma de to Magnetic tape sales, rad 
said that increased competition tfie public at a price of 150 rag video cassettes, were up 2 
and less restrictions placed on cents based on a 7 per cent per cent, accounting for 43.5’ 
the industry by the Reserve ustorlc yield. cent of the total compared 

Bank would lead to Australian The R6Bm the issue is expeo *0-5 per cent. Ceramic capad 
banks openmgmore offices over- ted to raise will be applied to sales rose 27.7 per cent -i 
seas. This is already under way fix, anc iQg the hater group’-S R2Sm components and memory den 


be nub- magnetic recording tape w=. . 
s activi* overseas sales rose sharply. Con-. . ; In Jimfe. .TO K l isted parent'- -^cpmpiny : '/ 

rn Sun.- solldated sales were up 16-7 per*, on the Pan*-; exchange; ^ tfjfe ; .^anmraeedxa. drop -inysides. of f 
t-ownS cent to Y69 14bn- ($320m), also- already traded - m ■BruSsels and; to : Y69&15b«iand 1 * 

J3SSS f pT’ s h^ : 'Amsterdam. ? , i 

lares in earnings were Y13&50, against ; ' ’• - r '■ . 

im new Yl 15.72. ■ ' HI aHfl ' \f\ 

lade to Magnetic tape sales, :'tv. 

of 150 ing video cassettes, were up 25.4- : racilll’C lilCvI.- 

sr cent per cent, accounting for 43.5-pfer ; . I GjUIIo ‘ ~ 1 ' > * r. . L 




WEJSffB 


1, ■ ^ I uuautfiufi uiD UUIC 1 uuup-a awiau ” — * — — ■ — - ■ - 7 -vJ.v ” " r % - ■ w . - T 77 , i 

on a small scale In the key I c^ino and entertainment com- increased 16.6 per .cent - -.‘'^ sblidated resutis-forthe jre^ito- pri^fortbej^ar^endeff *\ • 

financial centres. .. plex; Sun City, 120 kilometres “Sales of ferrite .cores - anjf^Marcb 31, . • sES^' . * 

I — * *- — . magnets, TDK’s .tradition^' Staff. vsiwto. • 


Unfortunately, the Australian 2J5 


Johannesburg 


, \ Y2.€bti '^ram Y^^Tbo 

ki - vHea\y ;IadTi^ri^ ; iEmr ^year'e^nferi ^ ;Comolf-- 


si. assjtess: a=a 


banks, it presents the best 


missions released — all predict- 




but slipped to a 27J per. cent^- (KHI) sofferei.a oansoliaated -datetf sales^ were iip'by?44 per 
share from 3U9 per cent a.year-^'net loss of Y8^74bn ; \eent v - . ; 

earlier. . .' .Xri ' compared to a profit A^-I^ repo^/friMii 

Overseas sales— half . mag-^for 1977 r7S. - 5aI«;ifelt;®Rmi -Tokyo; ? • : - -O' - : 

netic tapes— rose strongly*, -la y • Y625-56btt. tn.-YSTSaibn'and-'tbe . A Nlsshin ■ Steel^offiaal -said 




^ .. .. IP 

*e.{ '.rce 

A:cTi _ 


-opportunity since the war to ^ 
open the doors of the free degrws. Wow 


enterprise banking system. 


t o ably calling for deregulation of bills rather than branch hank- Naturally none of the other 
2 the banking industry in differ- rag. It suggested that inter- banks ca n hnak s0 ^ 

" ing degrees. However, all national banks be granted a their indi^duaj submissions 


46.7 per cent to Y22.l3bn,- T ®t!' loss . per •; share J ;wis ^TlfcSThti 7 r 

32 per cent of the total eamf ' -against a profit pf ’Y73Iiri c .- . ; ^ 


wanted access to a freer foreign secondary licence to concentrate b eeT S3d Up uril ihe ^“ r ‘ , Lo “ £ion I s douWy im- 

. nn than AaiHc “ uciu u.y uulu luc I nor tn n t with /»OTiTininn!Z rpstnr- 


waZn. VI; 'T r K T ; the complex is expected to at- « per cent ot toe toM- .cmo? : -against a profit dne-to rise lir pefi^rofit - . djL sta 

of . the °“®r tract away much of the others’ P^ 641 with 25.5 per-cent^Mfe;- .... As reported- in ^y vpereirt^ otf tt^pai^f cbmpany.;^%^i» i \ ac 1 
banks ran break ranks, so that ,- ncome wben j t opens ] a ter this a 2°- About 30 per cent of -tfie company sales f eH . by 1 per cited [steady .demand: : for ^ steei * asm 


Tbe timing is good, as the ^change market, an area near on these fields. 


banking industry came in for 


severe criticism 
handling of the 


banks. 


tbe hearts of Australian 


Tbe Bank of Tokyo contended 
that Australia's exchange con- 


* a u up UUUi portant with continuing restric- 

ABA reports. . ■ tions on weekend petrol sales 

The banks did get some throughont South Africa. Next 


This is understandable, with trols were “appalling" and defence from CSR. which said I « tine for development is a 


Adelaide *• lifeboat ’’ operation heavyweight companies such as said its participation' in forward in Its submission that it did not 1138111 star hotel in Central 


sales are in .the U-S. and 25;pgr. cent to Y50L45bn, and the net 
cent in Europe. ■ • loss was Y51S0faa ' CbtxiiMifeid - 

On a parent company -dnte' with a profit ot r ' 

basis, net income rose. 20^‘jav. . Meanwhile 11'' 1 ishikawagimar,- 
cent to Y6.65bn, While, -mmS Harltma Heav^j&dnstrj^cdm^ ; 

• ■ • -• ■ -• 


earlier in the year when the BHP> CRA^ Mm, CSR and a exchange cover-^until now in accept the popular idea of in- 


banks, somewhat reluctantly, who j e host 0 f alumina groups the hands of the Reserve and creasing competition through funded in part by- a recent R9m 

a!acai 4 imnbc LaVitti#! tha Diuronro « « r=ITi Ji.M AltUAMnli . I.1I. I r ■ _ ^ I HaKnntii rn icciin «t 11 vior ««on> 


closed ranks behind the Reserve rea dy to borrow capital over the the trading banks, although 


establishment 


Bank and sent the ANZ In to n ext decade to fund new re- merchant banks have conducted foreign bank branches. It said I Despite 

bail out the bank. — - — — — - - — >• ™*« — » — ■ — -- — - - — 1 «- *• — 


of debenture issue at 11 per cenL 


restrictions,- 


expansion 


istri*Ss edih^ - ; bn Ky !-. 0 ' : ~ c ;rsv.r?*& 


TOKYO— Japan's market:; 


bail out the bank. source projects. State govern- a "grey market" for years — Australia needed “not more Southern Sun does not expect TOKYO— Japan’s mai 

There was quite a bit of meats have been given the would help stabilise the banks but better banking." any slowing of recent growth yen-based negotiable eer 

behind-the-scenes movement green light for offshore borrow- important trading relationship pointing to the demand for rates. The group concentrates of deposit has expanded 

from the foreign banking sector i ngs t 0 fund new infrastructure between Australia and Japan. better services in “wholesale on the upper end of tbe tourist 11 started on-ltay.: 

at the time, as they eyed the for these projects and merchant While taking the same line — banking." The local industry market and package deals which 1116 outstanding balance 
Adelaide’s banking licence, but banks are already beating a path that a free exchange market was trying to -do something include special air and ' rail reached Yl;000bn <eqtffv 

in the end they stayed their to their door with offers of would enable the import of the about this, CSR said, adding fares, and is thus relatively ““f $4.7bn) by . m 

hand. They could see a better, cheap Eurodollar borrowings, large amounts of foreign capital that “ in any case overseas immune from drops in passing according to banking sol 


any slowing of recent growth yen-based negotiable eert^fii»£ss: , 
rates. The group concentrates of deposit has* expanded -rapidly 
on the. upper end of tbe tourist smee it started on-May-Tfi. Witfi 


hand. They could see a better, cheap Eurodollar borrowings. 


reached Yl'.OOObn; < eqtffrokSt tq cent three-month ' bill-discount- -'■] • ~ . The ' Japanese . , 

some $4.7bn) by mld-My; ing rate and the' 5.7 per . cert , ^Wiiristry- -xs^ e3?)cc£jedl’tfl4^sue g EUROPE./ 

awfirdinu Vi hatikincr crAiwac-’’ ■ ttiroa.mnnfh C AnjaaVi nta L'frnm - V9 AAKb nT .ilimairAMC: MS'Akli'.I . *“ . 


and less controvereial, opening The Standard Chartered Bank needed for resource develop- banking has vast deserts of in- hotel trade. 


in any case, overseas immune from drops in passing according to banking so'ureek'J, three-month G en-saki ratev/from : Y2Gflbn 'ef“;thre^ 

. L. . — - . . f ._ I ka+.l - - j - T.TUfia.A mfw: alinhtlif flKntra Cfl' ~na- />arit m Knnyl. ' 'tm/uwr‘ 


on the horizon — the Campbell 0 f the UK pointed out that if ment — ^the Bank of America efficiency and apathy : there is 


Inquiry. 


offshore banks were allowed to also made the point that the only an occasional oasis of high 


Historically, the group 'has an 
annual 28 per-cent compound 


Some Japanese .city.: banks, slightly above KO .'per cent in. -bonds st^n. -byr^udiOrL^I^b- . 
the main issuers, are urgragttbe mid-May, reflecting ; a ' general .Va Ifly early next weCk, securities • 
Finance Ministry; To increase rise in Japanese interest. ratpstr- sources 

)GCii<! Aimtte eat •’ Tlin m ^ in imuctnre - nt' '■ nan ' ' ' .Thn MinTrf-if ViMnlJ- - 


And this week they came out operate in Australia the country entry of foreign banks into performance from which we growth record, with taxed earn- *“110' quotas, set. *t aifc>esfi; The main investors; iti yeja ,,.:The. Mimstiy '?^ 

with their big guns firing, could easily rank with the Australia would lead to a may learn and profit” ings of R7.7m in the year to mated total of YifBbn .fot.-fhe 1 CDs had been leading matiufee- fet ac coi^cra; 


March 31, 1979. 


April-June q^art^,. with. a^per turers of vehicles, .. electric -suctian , r i- " 


7C35M 

= wwn 
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Higher earnings and 
dividend at AECI 


Compagnie Luxembourgeoise 
de la Dresdner Bank AG 


BY OUR JOHANNESBURG CORRESPONDENT 
AECI. the major South African Johannesburg investors by the 


on • which are " exemjJY^ftroih East Asia - and elsewhere- bad ^th^issue apparentlyi in/ view of ^ ' '* 

official .controls on bank also invested in yeir;. CDs^ ■ fljr - i ; Shai^T?e<»v^. of tfie-r«eebbt V. 
deposits, compared .;>v>rith . arbitrage purposes. >.V . . , dary marketpEriee ef^6^ per cent, ; 

Y4,050bn for Gen-eaki trading. The investors. ' had. -been ;H)~ye^bcmd^te; ^CURRENCY 

a relatively free bond market attracted • by ■ ..flhe relatively, yesterday. froni'. ; atvfow:.of- S5M-?- 

on a repurchase basis^. and higher CD interest rates, co^ iper cent.^ ©fi: 'JiiM^^t''W^ : isai(jL'!:' rer' -««t 

Y5.040bn. on the. bill-discounting . pared with Gen-saki rates;, while On _ lfey i'?8; > ithsL-, r'nppi^tas " ..*.4 

market ; issuing -banks had found -CD Offered :4o ^psne Y100bn' ; oI, tw<K ' ” 

The balance included Y520bjt ' rates krwer than those -at whidi- vear bonfej but it Kad.^fa ~ eui thfer. '• ~ <>e T , J .?| 


in the six months .to June- 30, 1979 to 12 cents, from 10 cents 


being issues 


- Dresdner Bank International 

Luxembourg 


from R40.1m in the first half of a year ago. 

Ift'-O JT a • n ~ * . _ 


Turnover Increased 18.5 Coalplex. for the first time 

*4 non/ *> — r n 1 « * ^ • _ 


Summary Rnancial Statement as of March 31, 1979 

(thousands o( Uix. Francs) 


per cent to R394.3m ($471m), since coming on stream last 
from R332.7m. year, operated with a positive 

The resule reflect a full cash flow. Mr. Marvin is'con- 


The resule reflect a full cash flow. Mr. Marvin is' con- 
period’s contribution from the fident that by the end of this 


Balance Sheet 


Assets 

Liquid Assets: 

Cash, balances In postal cheque 

account and with central banks 

Balances with banks at sight (incl. 
for agreed periods up to one month) 
Collection items and other assets . 

realisable at short notice . 

Balances with ha nks payable for a greed 
periods of more than one month — 
Advances to non-banking finance 

establishments 

Bills discounted 

Other advances ». 

Securities 

Miscellaneous 

Fiduciary accounts 

Fixed assets 


Liabilities . • 

- i Preferred creditors — 

Collection Items payable - 

18,577,101 Liabilities lo banks: 

at sight and up toons month 

27.107,343 for agreed periods ol more than ono 

- _ •. month — 

. 373 Deposits of . non-banking finance 

estab I rshmerrls ^ J. 

85,690^59 Current accountsand deposits 

up to one month 

10.872.090 for agreed periods exceeding one 

1J2&225 month 

76,849,865 Debentures 

24.463,198 Sundry creditors 

5.660.269 Miscellaneous 

207^41 Frduciaryaccounts — 

5,487,524 Capilal and reserves 

Provisions for contingencies and 

depredation : 

Balance brought forward ... 

Profit ■„ 


60 peT rent-owned Coalplex PVC year, after monthly depredation A CALL UPON the Israeli, sale of 

chemicals complex and better of Rim. tbe project should be Government to tax' the infla- recycled 

overall performance at all other reporting pre-tax profits. - Else- tionary - gains ' on' negotiable system- 

divisions. There has been some where, nylon production farili- Government -bonds was voiced ttq^ty regulation^ the bafllfS 

restraint in sales of agricultural ties continued their profit 2T?52h !J!r have ,;a permaneiti' : liquid^ 


I- •£. ■ :• ■? -• ; ... . v:i >>- N . . o » - u. 

-. ... Li ... ■ i ••• ' . .. . _ . =V.» ■ J- *• I^uA.'IST 

Israeli Bond tax urged More '^embers *■ 

iTLDANW.INTB.AVIV Of bM STOUD ' 

CAUu UPON the Israeli saleof these bond* : has -tobe ^ r j-p jitl. 

ivernment to tax the infla- recycled into -. the . banking '• ' a 

inary ' gains" on' negotiable «ys*em ; . Due ■ to-' , the; tight ■ — - - •- •'.-r 

ivernment/ bonds was. voiced regulations, the b_ai$s --V -. '■ 36 


40,677^12 


135,494,513 


divisions. There has been some where, nylon production farili- Government -bonds was voiced IfooMfty regulations; the banks ^ 'V« vi; *•" ,%' a - - - J? 3 * 

restraint in sales of agricultural ties continued their profit ?? Jz, '7°; have -.- a permanent liquidity 1 *r John Roger* m Sydney Ifcr ~- 

chemicals and fertilisers follow- advance helped by protection of JSlS f deficit - which -wotild -'..have. ' 'the^' 

ing prolonged drought condi- the local industry. director of .Bank Hapoalim, the reached. K6.9bn fsoih^aafiffmt ~~T. v tao. ^ — 

tions in major farming areas. First-half earnings per share if the Bank, oflsrael (the^tral ; 2^.* . 

But Mr. Denys Marvin, the are reported at 20.1 cents, bonds and fte interest thereon bank>' : had not pumped" baOk' succ^rful^: fed . iS' - week’s f 
managing director, believes that against 152 cents. Traditionally ^ Unic , t( ? the cost-of-living i£3bn into the system in- .the e^uity rald- pn - Sjtinex-based 1 

sales of nitrogenous fertilisers second-half earnings have been i 11 -^ - As .. l0 l |! s “ “J are first half of this year. -(Since jetmler Waltoim, yesterday gave . ^ 


20,443,782 


sales of nitrogenous fertilisers second-half earnings have been 
should show good growth during 50 per cent higher than- first- 


10.872.090 

1298J225 


14,570,060 


25,984,533 

2,400,829 

85,394 

4,645.263 

207.941 

7,765,000 


the current six months 
Though AECL is about to 
undertake heavy capita] ex- 
penditure projects, the company 
is optimistic that shareholders 
will not suffer from dividend 
restraint. 

This view is underlined for 


half. 'While Mr. Marvin warns 


free, ZJi egoti ? ble ^ they do not infringement of the ’ liquidity further detatis-of JiIs; group and ■ -t-,. 
constitute real savings or invest- nmit^arxies a fine of around’ .t&eir ; Itftttettom ^Mr.;.Gtod«’s \ :«a 


of the perils of ever-increasing m -ver cent;' the. banks would -• StoT 

oil-based feedstock prices,, but 5 either be lesft without a. profit ' 

believes the normal earnings means of pay ' or would have to raise intereat Morffa and Mr.*B^en. : 

pattern will be achieved. meni; ne. aaaea. ■ fatwe. amn fhrtiiATv^mirrantiw » . ■ w- _ j. - u. 

Ahead of the results, the 


■eui, nc auueo. rates even fbrtheT t - : -currenUy tit | •. M rl ^GoWBei^; - and' Mr. 

By selling these bonds to the effect, 58. pfer ’cent > • Joss ' are {rw^-^tiown - takeover 


Aneaa ot tne results, tne uy seiung mew ouaas ia tne eneci, dp. per cent ' ■. . Jos? are:y^ea-kaMwn_ takeover tJcdm*— - 

shares traded in Johannesburg public, the Government is not Yet,' at the same time, that speciaixsts while; Mr. Besen has ■ •’'WATIOftM 


at 435 cents. 


£,754,042 

1.586 

1.161.682 


Metal Closures ahead 


■syphoning off purchasing power, central '. bank provided these concentrated/ .on - the - a iBng 
but is starving the banks of I£3bn to the commerciai banks.. Australian ;-, textile iadustry in 
capital to finance normal com- it ] absorbed .only a: net: IElbnrj roceot y&ujs aid. played^ a ^large 
merce and industry. The money from the public, Mr ": Reiser pact in- ttie^ XbotaT Group ga-tn- 
gained by the Treasury by the said. - ring- -control;' of -.' BradmiH. 


Bradmfll. 


256^04,433 


256,204.493 


BY OUR JOHANNESBURG CORRESPONDENT 
METAL CLOSURES SA, the operating divisions. 

76.9 per cent owned South There is a warning that higher 


Profit and Loss Account 


African subsidiary of Metal raw material costs for oil-based 
Closures of (he UK has reported plastics and recent fuel price 


This annouflcamcntappeacg as a matter of record only. 


Expenditure 

Interest and commissions 

General expenses 

Provisions lor contingencies and . 

depreciation 

Other expenses... 

Net profit 


Revenue 

11,117.934 Interest and commissions 

1,377,778 Other income 

' Release of provisions lor contingencies 


a 46 per cent first half pre-tax increases could adversely affect 
income improvement to R1.26m second half results. However, 


"July 1979 


11.885.444 

2,836,153 


($1.5m) for the six mouths to the company is highly liquid 
June 30. 1979. This compares and. following the increase in 


907.627 

312.104 

1.161,682 


and depreciation 


155,523 


with R862.000 during the first the interim dividend from 7 
six months of 1978 and R 1.44m cents to 10 cents paid from earn- 


in last year’s second half. 


ings per share of 2S.5 cents 


The company, which manu- against 20.1 cents, there are few 
factures closures for the packag- fears that the final dividend will 


14377.12S 


14,877,125 


ing industry and sells closure be less than last year's 19 cents 
sealing equipment, says that the paid from second half earnings 


.. raU money rrtJ 

vested 

,.^ Mnc c March H 
^quoted at iff * 

ti ay 

^■«mterestTi 

! «a»r 

J 9i; -10 1 10 ** 10 ^ 
„ Per jk 
j^raoney rose 




The itemised Balance Sheet and ProTrf and Loss Account will be published in the ‘Memo rial - Recueil des 
Socidtes et Associations’ of the Grand-Duchy ot Luxembourg. 


first half improvement was due 33.8 cents. This takes into 
both to better demand and account planned capital expen- 


improved productivity in all its diture of R1.04m. 




Compagnie Luxembourgeoise de la Dresdner Bank AG 
- Dresdner Bank International — 

26 Rue du Marc h£-aux-He rb es . P.O.Box 355. Luxembourg 
Telephone 4 76 01, Telex 2558 DRINT (ail departments) 

Telephone 4 28 16, Telex 2302 DRIFX (Euromoney /Foreign Exchange/Precious Melals/Securities} 
‘Cable address: Bankcompame Luxembourg 


PRIVREDNA BANKA SARAJEVO 


FOOD PRICE MOVEMENTS 


Udruzeha Banka 


witbv* 

^ “ Per cewi! 

>1 *% lnr . French 
^ tin* ®°rieu> & 


July 26 Week ago Month ago 
£ £ £ 

BACON 

Danish A.l pec ton ... 1.160 1.160 1,160 

British A.l per ton ... 1,140 1.120 1JL20 

Ulster A.l per tonf ... 1,140 1.120 1,120 

BUTTER 

NZ per 10 kg 13^0/13.37 12.12/11.97 14.22/14.37 

English per cwtt S3.62/S3.67 83.65/S3.67 81.65 

Danish salted per cwtf 89.71/89.86 87.10/39:72 85.10/S7.70. 


Month ago 
£ 


Zurich Branch: Farberstrasse 6 (Seehof), P.O. Box 64, CH-8034 Zurich, 
Telephone (01) 34 91 00, Telex 57 104 DRINT CH 
Cable address: Bankcompanie Zurich 


HIGHEST RATE 
EVER 


EUROBONDS 


FROM Tiff HALIFAX 


From August 1st the Halifax 
Building Society introduces a 5 year 
Term Share at a guaranteed premium 
of 2% above the Paid-Up Share rate 
(which is variab!e).This means that the 
initial rate will be 10.75% net which is 
equivalent to 15.36% gross if you pay 
income tax at the basic rate of 30%. 


The Association of Inter- 
national Bond Dealers 

Quotations and Yields 
appears monthly in the 
Financial Times. 

It will be published in an 
eight-page format on the 
following dates in the 
remainder of 1979: 


August 13 
September 10 
October 15 
November 12 
, December 10 


Ask your local branch or 
agency for full details (see Yellow 
Pages). 


HALIFAX 


THE BIGGEST.BUllOING SOCIETY IN THE WORia- 


There us a limited amount 
of advertising space avail- 
able each month; if your 
company is interested in 
taking advantage of this 
offer please contact: 

Alan Ogden 
The Financial 
Advertisement Department 
on 91-248 8000 
Ext. 389 or 7008 


US $25,400,000 

Medium-Term Loan 


. . Managed by : : -'V '■ - - ‘ • ' : : £_ J- S 

BANQUE DE W FINANClEnE EUfbPBENti^ 


'Honey i 

^afl 


CHEESE*; 

NZ per tonne 

English cheddar trad. 

per tonne ..... 

EGGS* 

Home produced: 

Size 4 

Size 2 


- SFE Group - 






19& 


Th« Bonk of Yokohama Limited. 




2.90/3.20 

3.60/3.80 


3.10/3.30 

3.60/3i0 


Banque da la SbcMU Fkuuicttra Eicrap 4 wiM 
r SFE Group 

Banque Ffanco-RotlqtdhniS.A.^ . 


tij tin!-,- V 

^ Sasdi! 


July 26 
P 


BEEF 

Scottish killed sides 

ex-KKCF 64.0/6S.0 

Eire forequarters 41.0/43.0 

LAMB 

English 1 54.0/60.0 

NZ PLs/PMs 49.0/50.0 

PORK 

All weights 35.0/44.0 

POULTRY 

Oven-ready chickens... 41.0/44.0 


Week ago 
P 


Month ago 
P 


Banque Franco-Yougoalive ■ 




65.0/70.0 

39.0/43.0 


64.0/68.0 

42.0/44.0 








54.0/60.0 

49.0/50.0 


58.0/62.0 
49.0/5 L0 


66.0/70,0 

50.5/31.5 


35.0/44.0 35.0/44.0 34.0/44,0 


41^/44.0 41.0/44.0 


* London Egg Exchange price per 120 eggs, f Delivered, 
i Unavailable. ? For delivery July 28-August 4. . 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Conjhlll, London EC3V 3PB. TcL 01-823 6314 
Index Guide as at July 26, 1979 

Capital Fixed Interest Portfolio •• 116-37 

Income Fixed Interest Portfolio 105.00 
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Barclay^ BaudcSjL, Part*: . .1. iV- 

. . DeuttcheXSkorentralalnWntfiooalsiA, -* V’ J':.: • ■ V - : 
• GI^nrtlaiiiKfBai^der Sptiika^suAG 

SocfdW Bnandire Eurap^anne Hnarww Company NlV, 

. j;'..''-'- •. • -SFE Group. •;> -- r 

•. jgwe,.. ■ • •••/ >1- 
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CURRENCIES, MONEY and GOLD 



THE POUND SPOT AND FORWARD 


V 1 # sKPERSaNG ;>WiS; 5&og BimiltobviJt, 45wJs£. jjbtmnl 

on«e : »gain in 'terms. of-iifeddliar B^te,-iandtHe:BabJc'Of : ®iigIirnd^ 

. :- ';■ anti' other wajor currewSefc Its continued to support;' the dollar. 

' “ \\ y aaderwef^sed . 3nde*v- Jts caiea- . . The . U.S. currency's irade- 

. ^ — - - • "r. peak or 

r .unchanged 

D-mark, the 

'•>1 'VC-'. - ‘-Vtlii . tM_Fmiuva*J'r>f A >^ > mwmml- uuuai' j.uoc _ iu . xjjml J.‘is8l$9'#ro*n 

. ,V felV - 4 ng at TS> at imofc; .-saifr 73iS'.in ’ D.M i-8150, and to :SwJFr i:6«0 
- 5 ' '*5$ £’• « tcacting. "rrT-/- ' ••*:•;.:: ■ . ' from- ■ SwFr L6400 y against ..the 

: j .. . . The pbtmd : opened .at -$2 JBSSiy Swiss franc. .It wet. slightly 

*32W..aad , touch ed-ajilgh^po rnt weaker against the Japanese .yen, 
■V '■'•> Vfcfu-J '■df ;S2L3350'2^$60 id-.th© morning, casing- to Y214JX) from Y21S.10. 
" v -£; 3v •* / r ; --• •••••>.••“' •.. ■ -. , JMNKFXJKT--The' ; Baades- 

: . Mwee mw iff mcuibT- ' fiaflfc, did not intervene vfaev- the 
, nZ6i f iT||iT nv)ii t| - dollar was fixed at.,^M ’jl l 8i82 
., J... _ j .'^'-fcAJjlL) IL1 JMJHEfPjL ... . J| against . the D-m a rk, compare d 


July a 


Day's 

spread 


CtoM 


On* month 


p.a. 


TJiteo 

months 


- 

p.a. 


U.S. 

Canqda 

Nathliu). 

Brilgiurn 

Den mark 

Ireland 

W. Gar. 

Portugal' 

Spain- 

Italy 

Norway 

Franca 

swadtft 

Japan 

Austria 

Swiil 


2:3360-2.3360 

2.7190-5.7290 

442-V4-68 ■ 

67-25-67 A) 

12.07-12^1 

1.1096-1.12# 

4J0V4:2S 

112^0-113^0 

15190-164.36 

1.899-1.90S 

ii.ez-ii.70 

-9.81-9.89 
0.7T-9.7B - 

497-E03 
30.99-31.20 
3.80-3R4>, 


2.3290-2 .3300 
2-7230*2.7240 
4.65‘r4.66*, 
67.75-67.65 
12.18-12.20 
.1.1230-1.1240 
4»r4M>, 
11185-113.15 
164.15-154.2S 


0.70 -0.60c pm 
0.75-0. 65c pm 
Z'j-l’-c pm 
l6-6c pm 
Voro pm-1V dia 
2S-36p die 
3V2*gpf pm 
40-1004 dis 
240 -290c dls 


I. 901V1.9021, 3V»a lira die 

II. 68-11.69. 6>.-3 9 aora pm 


9-«5*r9-8«*> 

B.75’r-9.75^ 

500-501 

31.13-31.18 

3R2'r3.a3>, 


2Vf»tC pm 

IVm pm-h 01% 

3.3S-3.fl5y pm 
22-1 2gro pm 
4 1 i-3*jc pm 

Balqian raia-is for comiimiblti francs. Financial franc 70.20-70. 30c pm. 
Srx-montli I onward dollar 2. 90-2. 70c pm; 12-month 4.30-4.20C pm. 


3.3S 1.73-1,63 pm 
3.08 7.B6-1.BS pm 
5.16 5V4S pm 
1.85 36-26 pm 
-0.74 4-6 dfce 
-3.20 70-80 dis 
S-U BV^i pin 
>7.43 120-220 dia 
-20.62 fi20-72Odls -17.38 
-2.68 12*j-14 , i dht -2.84 
4.88 14V12‘-pm 4.62 
2.43 W pm 123 
0.61 dis CJ» 

9.11 10.S-10.06pm 8.15 
6.55 53-43 pm 8.18 
1163 12V1UiPni 12.40 


2.88 

135 

AM 

1.83 

-1.64 

-2.67 

7.43 

-8.02. 
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THE DOLLAR SPOT. AND FORWARD 


Jow level of 


- ; • faiffxe, easing ' to jt 

■:'- 7 vj^c^;.^-iaJKMMJ8wv-<mefr -or ..twice 


dniSofr the day. : Sterling: closed 
■ T- . ^ a. rise of 80 
'riV ^ ; .-Rffiatfcj'DOilhe; day, and the best 
- 3 >^‘l5lo£a& jeveV-since May, 1075, ‘ : 

.1 . y- s pound: also gained ground OL . iK . Ha , a . 

“ijJ'vCt- " elosibg . aftemoorr - - .the -aonar '~-j. 

- -H- . 'tf-FFr ^against th^ French improved to DM' 1.8215. - •% - 

V- r ftaac; comptoed With FFr U0t75 / MHu\N — Sterling! .me to 
previatisly; DM *f^24 against the - _ . 


With DM 1.8145 On-VedneBday. 
There .was; no sig^dF 7 **/ heavy 
intervention by tiw suifiortties 
before the fixing, yrfth'^nf D.S. 
currency rising steadily' from 
DM 1.8989 in the. morning 1 . - It 
Was -suggested that the-. 'foreign 
exchange , market -will 'be -Wateh- 
lng President Garter'S . . .per- 
formance in the next few, months 
to see whether he intendfl to fight 
inflation ■ seriously. If- '.i the 
A dm ini strati oa seems more 
interested in avoiding recess on 
as the 1980 -election.. approaches 
their the dollar may weU;cbme 

.'under, farther heavy_-pressiire. 
The lack of any. mentioh of a 
dollar- su pport package by ' the 

-^esideut- on Wednesday was 
countered by the nomination, of 
Mr. Paul Volcker as chairman 
of the Federal Reserve -Board, 
and 4he fall in Germany's ; trade 
surplus . last mouth. By late 
-dollar -T-iad 


July 28 


Day's 

spread 


Clow 


One month 


■4 

p.a; 


Thro* 

months 


P-». 


UKf - 

Irelondt 

Cana dal 

Nethlnd. 

Belgium 

Danmark 

W Gar. 

Portugal 

Spam 

Italy 

Norway 

Franca - 

Sweden 

Japan - 

Auctria 

Stvlu. 


t UK. 
and 


13280-133 60 
2.0720-10970 

86^0-86.65 

1 J@40-1.89S0 

29^3-29.13 

5^070-6-2375 

ItoSO^ItoZB 

48^6-48.66 

68.10-66.46 

81 9.00-817.00 

5-0060-5.0190 

4^275-4.2430 

4.1820-4.1900 

-214.60-215-60 

13.327-13.385 

1.4400-1.6*00 

Ireland 


2^290-2.3300 

10740-2-0770 

86.58-85.81 

1.9950-1-9970 

29.08-29.10 

6.2345-5.2380 

1. 8186-1 «195 

48.53-48.63 

66.25-66. 35 

816.40-816.90 

5.01 60-6,01 W 

4,2400-4,2420 

4.1896-4.1905 

21 4.80-216.00 

13366-13.371 

1.6456-1.6465 


0.70 -C. 6Do am 
1.30- 1.00c pm 
O.G5-0.03C pm 
Q.4O-0J33C pm 
1.5-3c dls 
1.50- 2a ra dis 
0.79-0. 69pf pm. 
3S-4Be dis 
135-1 55c dls 


3-35 1.73-1.63 pm 2M 
. 6.85 3.25-196 pm 5.97 
0.56 0.11-0.08 pm 0.44 
119 0.91-0.84 pm 1:76 
-0.93 4-7 dip -0.76 
-4.01 5.2S-5. 75dls -4.20 
4.88' 2.17-2.07 pm 4.86 
-9.88 90-130 dis -9.06 
-26.24 205-335dls -16.29 


3.75-4.60 lira dls -6.08 11.75-13 dis -6.00 


_ _ and Canada are 
discounts apply to the 


t.1' 


noted i 
dollar 


1 00-0.50oro pm 
0.30 -0.40c dls 
0.70-D.90oro dis 
1.15-1 -00y pm 
4.KM20aro Pm 
1.38-1 -33c pm 

U.S. currency 
and not to the 


1.79 2.76.2.Z5 nm 1.99 
r-0.99 1.30-1. 60dis -1.32 
-2.29 2 65-Z.BSdta -2.62 
6.00 3.00-2.85 pm 5.44 
3.99 12.25-10.75pm 3.44 
9.84 4-02-3.95 pm 9.68 

Forward 
individual 


premiums 

currency. 


CURRENCY RATES 


CURRENCY MOVEMENTS 


July 26 ■ rata 


Bankj Special lEuropann 


Drawing 

Rights 


, Currency 
1 Unit 


July 95 


Bank.of Morgan 
England ; Guaranty 
Index change * % 



D-mark, -> a compared with 
.- ^ DM-t-SlSffi' aufl SwFr 3^3 against' 
y. compared vith 

•• Svaffo' 3<St : StmDijr - alsd rose 
u t j,T*hove;.tbe Y500 level against ihe. 
• Jijtehwe yon, . touching Y503, 

¥50050, com- 

ozi Wednes- 
day* 

•' Central hanks; including _the 
JT-S* Federal . Reserve, , German 


Sterling 14 

U.S. ■ ‘ 10 ' 

Canadian 5 J 11 s * 

Auctria Soh..| 5^ 

Belgian F 1 

Danieh K. 

D mark 

Guilder 1 

French Fr....| 

Lire.. 


- r- .1 .. .- Japanese yun, •. tuu< 

- ■ I- ..- tJ before dtosing at. Y 
' - & :ptf6a tfth\Y4aa&o 



record Ll.001.20 against the lira 
at the fixing, while the dollar 
was -firmed to L818.D5- -from 
ob Wednesday. Members 

of ihe : European * Monetary Nrwgn.k! 

System lost ground agsimt-the 
Italian currencv.'. ■ The Bank of 
Itolv sold SI 3.2m of the $20.Sm 
traded officially. 

TOKYO— The dollar eased ^to 
y 21 4.35 - from . Y214.7S ’ in 
moderately active trading.' i-. : - 


Spanish Pes... 
Swedish Kr...; 
Swiss Fr. 


0.565524 0.603673 
1.30964 >1.39949 
1.62717 1.63066 
17.4510 | 18.6412 
9 ; 37.9599 i 40.653S 
B ; 6.82519 . 7.29345 
5 . 2.37634 1 2.55798 

8 i 2.61275 |2.79017 
91i 5.53847 ! 5.91566 
101*! 1066.67, 1141.64 
51. , 280.918 >300.641 

7 7 6.B64G7 L 7.01076 

8 ! Unaval I I 92.8983 

7 5.48897 15.86387 

1 -3.14833 2.29517 


Sterling.....^ 

U.S. dollar 

Canadian dollar.... 
Austrian sohilllng.. 

Belgian franc 

Danish kroner 

Deutxcha Mark..-. ■ 

Swiss franc.. 

Guilder 

French franc — ... 

Lire : 

Yan~ 


74.0 

83.9 

80.4 

147.2 

114.3 

113.5 

252.6 

197.4 
123.3 

98.6 

5EL2 

132.6 


-31.6 
-9.4 
-17,4 
+ 18.8 
+ 13.4 
+ 2.4- 
+ 42.2 
+ 81.0 
+ 17.9 
-7.4 
-48.9 
+ 31.1 


Based on treda weighted changes from 
Washington agreement December. 1971 
(Bank of England lndsx<=100). 


OTHER MARKETS 


EUROPEAN CURRENCY UNIT RATES 


July 26 


Note Rates 




• - • NiJ.; . 

• - ■ _ ‘ ■>! .^..Bstolan Franc,...;., .a 

- ' a i ' Z- 


, _ T .._ ... .-7.06692 

2.51064 

R.- -HftcJi; Franck / .5.79B31 
“-'-i Guilder. V..,; ,2.72077 

rMflah PmM - 0.062638 

. . . . toUsn Urtr-ri:..-. Tf48.15 


Currency . 

’ ECU -'-' amounts 
central again*! ECU . 

■to* ~ -July 26 
.39-4682 


X change 
from 
central 
rata 


X change 
adjustad for 
divergence 


Divergence 
limit % 


-i-iT-cS-- 


- .. . ''* weak currency- Adjus 

; ■; “ - 

- — *■ 3£c.'. -fatfi iorv/*i ibDdurv iw 


40.6415 
7.29482 
2.64265 
6.91888 
2,79638 
0.671294 
1140:77 

^'-.C^a hgea ert-ier ECU. therefore pbsinve change daneiea a 
Adjustment calculated by Financial Timeal. 


.+3.00 
+ 1M 
+ 1.27 
+708 
+2.74 
+ 1.31 
-0.64 


. +1.28 
+1^4 
-0.43 
+ 0J7- 
±1.04 
-0.40 
-0.64 


+1JB' 

±tra 

±7jms 

± 1 . 6 « 

±4.0725 


Argentina Peso— ■ .3167.-3177 . 1355-1363 'Austria.... 

Australia Dollar- ' 2.0506 2.0945. 0.8800 -0.8820-Balglum 

Brazil Cruzeiro... 1 60-18-82.18 i 85.85 26 25 'Denmark 

8.644.86 3.7940 3.8025 France 

83.812-85.810' 35.95-36.80 Germany 

12.06-12.08 3.1760-6.1845 -Italy....... : 

168.90-175.90' 72* 76* Japan 

0.634-0.644 0.2742-0.2743 iNotherlands.-v. 

67.76 67.85 29.09 29.11 Norway 

4.9to-4Ji9^ 2.1395-2.1440 Portugal 

New Zealand Dir. ' 2.9800-2.2660 0.9700-0.9723 [Spain 1 

Saudi Arab. Rtyal : 7.7B-7.88 3.3B15-3.3826 iSwitzerland-.—' 

Singapore Dollar. 4.981-4.99* IZ. 1395-2. 1440. United States... 2-3 150-2.3275 
Sth. African Rand 1.9486 1.9585 Q.836CWJ.B405 Vugesfavla . 4447 


Finland Markka- 
Creek Drachma. 
Hong Kong Dollar 

Iran Rial 

Kuwait DInariKD 
Luxembourg Fro. 
-Malaysia Dollar... 


30-51 

59.5-70.6 

12.00-12.15 

0.709.60 

4.16-4.25 

I, 850-1,900 
498-508 

4.S5 4.65 

II. 55-11.70 
109-115 

150*. 154^ 
3.75-3.85 


Rata given for Argentina Is free . rata. 


Kc -^rq-currency interest rates 


' -■ --Ju 


jpommat rate. a wan quoted far London dollar certifl cites' of daoosih 
par cam: one j^ear 10.50-1D.60 per cant. . 


one month tfl:ra-!0.fi5 per ceitf: three months T0.80-f0.90 per cent: si* 


-July 28 


■■i'Kai'. 


StorilhB, -. j 94 Dollar 


J.- 


Canadian 
. Dollar - - 


' ■ !Weet German’ 

[Dutch. Gull Apr- Swiss Franc ! . -Mark 'French Fraud Italian Ura 


v’Vflhcrt-term. ..-.si* 14ls-l4S, t 10 Ss-10t b 
<V7 days' notice.’ j ' 

t- ' Konth. ; 14-14*s j. : . 11-111+ 

t montha.^ .1331*4.41* ; lljlj-llft ' *4.a-*x>« . 

Kjflx month* — iBfrlss* u.irliA 1 ii/k-ilri 
5 ?.Caa year -u aasS-lB- S 7 IDW-IDI'a 1 IDftfi-Tl 


'•912-101* 

11 * 8 - 111 * 

ll>a-im 


RiaJlSs \ 
81s35s 
868-878. 
91*01- 
flSfl-97a . 
912 93* /• 


Aslan 6 ;japanese Yen 


■c:l3«l*a 

i ‘1 / 

1 U-13% 1 

Jrt |A- - 


hi% 

Sf 

6T a -7 


10 11 
10-11 
U7rv12I8 
12i«-12ii 
12*8-123* 
12U12I* 


13IJ47 
17-20 • 

161 a -17i*. I 
16*2-171* -l 
15*4-161* I 
15-15 


10;; -ID; 7- 
lOfMl.L 
n,L-ii.i 

loClQ’B 


Ii5l ? 

5sj- 4 iA 

- 54-57' 

• ***-6,4 

6.k-6,i 


\lnrp fiumdoli»r; -twp Vhers 10^,-I0 7 j* per cent; three, years. 1O» w -10%* oer eenK-lour years .-tO>»-10?i, per'esm; five years 10-ltF* per com; ndpi'hal dosing 

v I If 11 iiltUiwviJrijifiBe..-' ShorWernv^sles aro call for starling. U.S. dollars end. CenrdMh dollsra; .two-day call ka guilders and -Swiss francs. Asian rates are closing rates in 

gfflg|MPore... ;:> ..-_ . . " 


oi bid ?roiip 
rvi eaied 


^ EXCHANGE CROSS RATES 


V 


of.- 


k i- T 


. July 26 


3 .:tn*VOf rS.'. Pound sterling. 

Dollar 

.^7 1^ 






Yah LIH 

' 


>4RranoH F ratio 18 

trawtsf prime 


- : , isww* r rani 

. :. 7 I ‘ 7 ; 

" ‘ Of ‘ ^>uteti-eulldar 


; r^.f^itaflag lira ijMl 

It 


. . , tfiadadtan Vblhnr^ .'}■=■ - OJI67 
'■ Ff?nc 164-^_ > -1.478 


0356 

.3.436 




1.557 

6.254 


183.8 

738.2 


3.620 

.14.54 


1.406 

5.649 


1.711 

6.873 


698.4 

2805. 


1. 

4.017 , 


24.89 

100 / 




^^ElBNATIOJiAl. MONEY MARKET 


GOLD 


; French call money 10% 



1AJ6V0 


■^■ -French, call nroneyT^turned to ' from 9.45 per cent previously, 
double figuVto.ieaterday far'tAe Base rfit|5y«re lfsliOjutiet I only. 

-i • 1wr\ wAptQ fJPD Tjltpr 1T1 thft QflV 


„ March 1978. The 

ft njto was” gaoled at 10 per cent 
' rtrapSrfed' -with fti per cent on 
Wegues4ay as Interest rates rose 
throughout^ - One-month money 
V., ■was firmer at lOHOi per cent 


was firmer at 1010.04 per cent 
against 9+g-lOiV per cent and 
t&re&montb money rose to 10j- 
- lO.Jv phi; cent from 104-104 per 
" rent \”Tbe six-month rate was 
. higher at 10J-10}" per cent from 
f -lO^lOl per. cent with 12-month 
money rising to 10M0J per cent 
1044^1048 per cent. 

. 5fev»al' major French banks 
•h&tading ■ Societe Generate, 
Credit Lyonnais and Credit du 


two weeks’ ago' Later in the day 
the French authorities, announced 
another, rise in Its Treasury bill 
discount rates by i per cent. One- 
month bills will now be dis- 
counted at 104 per cent. Ihroc- 
months at 104 per cent and six- 
months at 10| per cent. This 
brings the. rise’ toVf-per cent in 
just two days. >•.*“ 


FBANja^T^Can money fell 
to 6.00-6JMipef cent; jrom 6.104.15 
per cent "and ohMSKinth money 
was easier «t‘. &35-6^ per cent 
against 6.40-6.50 per cent The 
three-month rate was quoted at 
6.B0-6.95 per cent" from 6.90-7.00 


. ,p»np 


0 $ 


lit* 




‘S!' m 


. 


UliU OU) OUM I 7- ’ . _ 

. Nord, . anaotinced. :increa5;e3- '4h ^ per cent while si^ ana 13-rnoVh 
. their .prime Tates ts SifS. -per cent- *• money 'remain e<£ af. -7125-7.35 -per 


cent ftjd 7,45-7.55 per cent 

xespechyely. 

AMSTEBDAM — Call money 
remained at 84-SJ per cent 
yesterday while one-month 
money eased slightly S;-9 per 
cent from 9-94 Per «nt. The 
three-month me was quoted at 
94-94 per cent compared with 
91-94 per cent on Wednesday. 

BRUSSELS — Deposit rates for 
the Belgian franc (commercial) 
were quoted at lii-Ui P* r penl 
from 1 2-121 per cent for one- 
raonth and 12-121 per cent 
unchanged for three-month. Six- 
and 12-month deposits were also 
static at 114-llJ per cent and 
104-104 per cent respectively. 

HONG KONG— Money market 
eom&tuniB 'in the morning were 
generally ' steady,. . 


Record 

level 


GoJd closed at a record level of 
3306-3064+ '.a rise of. S24 on the 
day.- It opened at 53063-307 4. -and 
was fised at $307.00 la the morn- 
ing. and $305.20 in the afternoon. 
The metal touched an all time 
high .of -$307{-30S in active 


July 25 


July 24 


Gold Bullion tflno ounce) 

Close |S305lfl -304 U [2305 is -30614 

-ire rse.6-isf.il lrfiffi.v-isi.7t 
Opening .... *304l4-3D5Uie306is-3071< 
jt£111-181.2i rUC152^4-1Sa.7» 


Morning '<$303.00 12306.50 


UK MONEY. MARKET 


-- - V 7 . 


- B ank of England M i ni m am . . 

. Lending Kajle K pw 
:~; (suice June .12, 1979) ^ 

' Conditions were rtfther ■ mere: 
' Jdtoed in ‘the London money 
' fflafket yesterday, and the 
on]y jgave a small 
;• laiaojunt o£ assistance^ This com- 
, Was^' small purchases of Trea- 
hills, all direct from • the 
homes and a small 
fi.'itintamt Tent to two or three 
S?;>lhHtte3 at MLR' ?or repayment 
fc today.. The .market was helped 


by -a small surplus of GovEra- 
ment - Aisbiirsemena over re- 
venue transfers to the Exchequer 
and- a small decrease jir.the note 

circulation'. Also banks - brought 

forward balances- 1 'some way 
above target 

On the other -hand there was a 
small net take up of Treasnn' 
bills to finance as well as- the 
repayment of Wednesday’s mod- 
erate market - advances* Llsctrunt 
houses were -paying around 135 
per cent for secured call loans 


at the start with closing balances 
taken- down to 13 per cent 
In the interbank market aver- 
night Jpans- opened at 14J-14J 
p'er cent and eased to 135-14 per 
cent before falling away during 
the early afternoon to 13- 134 
per cent However late demand 
pushed up the rate temporarily 
. to, -1& ; per cent : al though closing 
balances, were taken more in the 
region - of 33, per cent 
‘ Rates in the tablg below ire 
tiominal.inisome eases. 


fixing (£130-970) -It £132.198) 

Afternoon 6303JJ5 *305.25 

fixing (£130.670) -(£13 1.4601 

. . Gold Coins, domestically 
Kmgarrend .23 1 5 -4-3 1 5^4 ;u 15 1 7 H 
|US134i-1353) jf£135*-136*i 
New S79-81- , |279l4-81l4 

Sovorelgn*(£34-35). , l i£54-33) . 

Old i«102i-1041 'S102tg>104i| 

Sovereign iKfi44-46] ^ 1(£44-45| 

Gold Coins, intemaUonxIly 
Krugerrand. *313V316»4]8S15i4.317i4 
|f£134M362) (£136*-136*i 
New j»79-81 17914-8114 

Sovereigns. (£34-35) H£34-35i 

Old !K102M041‘ 1fl02lB.1041s 

Save relgn»<l£44-46) U£44-4B> 

>20 Eagle*. '8423-427 5485A30 
>10 Eagles.J >2 38-243 • ^>241:246 
t> Eagles :.^>I78-lB3 -;>181-1B6 


DON MONEY RATES 


trading, but fell to a low point of 
$3044-3051 in the afternoon. 

In Pans the 121 kilo gold bar 
was fixed at FFr44,350 per kilo 
fS325.75 per ounce) ia the after- 
noon. compared with FFr44,450 
(S326.93) in the morning and 
FFr43,500 ($319.03) Wednesday 
afternoon. . ■ ‘ " 

‘ In Frankfurt the 12J kilo bar 
was fixed at-DM17.SS5 per kilo 
($306.47 per ounce). 
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. Steriing 
■Certificate 
of deposit 


Overnight. ' — • .• 

* day* notice .[ • •— ■ _ 

T.dajraor 

. 7 dato notUMU.! — . 

wipiTth .! idJs-JiJils- 
Two mofilh*../ t4i B -l3jr 
Three months^ 14^-13^ 

Nlnei months LJ12I4-12U 
on«-y«xr...,^^7 i£ie-ifids 
TW»ar*anu.. 


Loo*/ 

interbank!. Authority 

l deposits 


Local Auth. 

.negotiable 
bonds 


13- H* 


.1416-1*1* 

'. 14-14iff 
13S6-1S1* 

12V«! 9 


j^l4)5-l43| 

t leCltos 

i. . 1.4-14U 




' - 14-1415 
1530-13*2 


! 1214-iaiB 


1.4ii-14)e 
1414-14 
12t0-13£fl 
• i3*»-ia • 

; 1270-19% 


Finance 1 . .DUaounf- -.'-EHglble; Fine 

-House Company mxrJcst ;Tt«*sury ; Bank Trade 
Deposits Pepos/tx. deposit | >)Ulls* 1 Bills 9 Bills * 


MONEY RATES 


1490 

■ 149s-. 
14% 
14% 
131a 
.13% 
13% 


14% 


14% 

14% 


13-14 




14% 


13%-24 , 

12% : 134 '144-14A 
13% •«* .:13a-13*1 

13% .13fe-184il3S-13 ( y 


„ . I __ 


NEW YORK 

Prime Rate 

Fed Funds tfl,50 

Treasury Sill* (13-weekl... 9.W 
, Treasury Bills [26-wulO... 9.K 


144 

144 

14% 

141s 


GERMANY 

DiimunT Rate 

QvemigM Rate 

One immih 

■ Three months 
Six months- 


5 

6.035 
6.375 
6.925 
7.30 . 


'- local- : Authority .and 1»r* cairt; d ' five ywrf t *l2Vt2? 1 per-cent! 

.^^hlir^ 0 iJI‘nWs.5^hSlS ratt* v&r^pfimo -^ymg »te. for lour-monlh bank hill, 13y par cent; 

tour } month 'trade- bida lj **» . P4t _., fc r™o«i,rv net cent; two -month 134-13%^ per rent; three- 

w,i. .i+w» m .-».*«»«». as 


FRANCE 

Discount Raw.. 
Ovemigbi-Rete - 

Ope. .month. 

Three months. .-■ 
Six months 


..: 9J»- •- 

18.0 

10.1875. 

10J126- 
10.687S , 


JAPAN .; 

Discount RMS^ - 

Call fUnConditipnel) ....... fi-ISW 

BiUs ; Discount pirree-monih) j^ 18S 


.1 



33 


lPqtindStsvfinp! V.S. Dollar 

DBUtechomTc Japan 'so Yon] Fr»r»ehFr*nc 

Swiss Franc 

Dutati GufHfr 1 Italian Lira 

^Canada- Dollar Bolglon Franc | 

- 1 X. 

) 0.429 

2-830 
' . 1. 

J«.240 
y. 1.820 . 

' 500.5 
214.9 

0:860 ) 
4J233' j 

3.830 

1.644 

. 4.650 
8.000 

1 1902. 

816.5 

1 2.724 ' 

I 1-1<». 

67. BO 
. 20.10 

0^236 

j . .1.008 ' 

" 6-540 > 

4:854 v.- 

.1. 

*472 • 

118.0 ' 
■lOOO. 

. 2.325 -' 5 
20.7 0 ■ - 

. 0.003 . 

7 '7.553. 

1.099 

9.322 

i 448.6 
5800. 

: 0.642 

j. 3.442 

15.09 

135.5 

-1.014 

OJ6X 

8.363"; ‘ 
.- 0.600 

4.300 
• : 1.107 

' 507-6 

130.7 

10. j 

?t.574 

5.884 

1. 

4.726 

1.217 

[ 1029. 

) 406.6 

i '.2.762. 

!' 0.711 

68.76 

17.70 

. ■ 0.215 
' 0-52 6 , 

0^00 
' 1.225 

..0-010 

2,029 

107.4 

283;i 

2116 •; 
2.104 1 

0.892 

a.014 

1. ‘ 
2.450., 

j 408:2 

1 1000. 

0.584. 

! 1,432 

14.56 

35.65 


LEGAL NOTICES 


THE COMPANIES ACTS 1948 TO 1975 
ANNE GOUGH-& COMPANY LIMITED- 
NOTICE IS HEREBY GIVEN, pu'reoant 
ro section 293 oi the Companies Act- 
1948, that o Meeting ol the Creditors 
oi the abovo-nemed Company will be 
held et the offices a! 

LEONARD CURTIS b CO., 
situated at 3/4 Sentinel Street. 
London wt'A 3 Ba. 

on Tuesday, irn- 7 Hi day. ol August 7373, 
at 12 o'clacx midday.- lor. (he..puroraes- 
monrioned >n section s 234 and 295 of 
the said Act. 

Dated this 20th dav ol July 1979. 

By Order ol ihe Board. 

• ANNE GQUQH. Director. 


THE COMPANIES ACTS 1948 TD 1976 
BUZZ DESIGN AGENCY LIMITED 
NOTICE IS HEREBY GIVEN, cured am 
to aeellDh 293 of the Companies Act 
1948, that a Meeting of the -Creditors 
of the sbave-nurnad Company will be 
fiord af the offices of 

LEONARD CURTIS & CO . 

- situ j lad at 3/4 Bentinck Street. 
London W1A 38A. 

on Thursday, the 2nd day of August 
1979. at 12 o'clock 'midday, lor the 
purposes men rto nod in sections 294 
and 295 Of (he said Act. 

Dated .this -18th day ol July 1979. - 
By Order ol the' Board. 

N PURCELL. Director. 


COMPANY NOTICES 


. . IN THE MATTER OF 
PHOENIX ELECTRONICS (BRACKNELL) 
UMTTED 

■ AND IN THE MATTER OF 
THE COMPANIES ACT 1946 
NOTICE IS HEREBY GIVEN thsr Ihe 
creditors trf the above-named Company, 
which .Is being voluntarily wound up. 
are required, on or before the 24rh 
day of August. 1972. to send m their 
full Christian and surnames, their 
addresses and descriptions. ‘ full par- 
ticulars- -of their debts or claims, and 
rha names and addresses of r'hei'r 
Solicitors M any), ro the tmdersioned 
• JOHN FREDERICK POY/ELL FCA. 
of Coopers and Lybrand, 

Abacus House. Gutter Lane. 

* Choapside. 

London. EC3V BAH. 

the liquidator of 'he s+'d Company, 
end. if SO required bv notice "m writinq 
from the laid Liquidator, era. personally 
or bw their Solicitors, to come in end 
prove their debts or claims at such 
liRie and- elate ns ahull be specified in 
such hottce. or m debiufr thereof they 
will be eacludect Horn the benefit of anv 
diSHihut'on mailr before such debts ire 
proved. 

Deted this Tith duv ol July 1979. 

JOHN F. POWELL Litjurdaror 


- - -VOTING NOTICE"—- - - *" 

to me holders 

EUROPEAN DEPOSITARY RECEIPTS FOR COMMON STOCK OF 

TRIO KENWOOD CORPORATION ' 

(Formerly Trio Eieetroniu Int-i . 

DESIGNATED COUPON No. 37. 

'(ActKtn required on drrerlor to bth August. .1979)' ’ ;' 


-CftenMul Bank, as Deposlnry line Depositor* + wider- rh# Deeoih Agrje- 
ment dated u ol May 1st. 1970, among “rte Kenwood Corporation ‘the 
" Com nan* "i, me Dnouuq *nd the holders ol European Depository Receipt* 
t O k 11 Receipt* "> issued thereunder in resent of shares of Common Stock. Mr 
value SO Yen per share, ol the Company ithe >-- Common Stock "t. HEREBY 
GIVES NOTICE that the Custodian under uith Deposit Agreement has received 
. -notice or a general meeting Of stockholder* Ot tho Company to -be hew In Tokvo. 
jouiren fDdi AniUt, )$79. 


The following, taken from the. notice of. the general meeting JR be given 
by the Company, are the matter* to h» «»Md on at such meeettng: 

. (V) Approval ol balance meet.' as or 2Dth Mar. 1979. Statement of 


income business ceoorS and the proposed appropriations .ot - retained . 
eorniim for its 40th fiscal period ‘from 21 u November. T97B to 
2DUi MA*. 18791. •-■-•• 

(2» Election af to cfirectors. " 

<3t Election o> one auditor. 

f*i Amendment co The amount ol the Directors ana Auditor* rmyard. 

’ Such notice and the report or reports to- be delivered m connection thrra- 
wiih. together with English translations at both, win when receirad be available 
tar Inspection at ihe office ol the Depositary In London and the office ol any 
Of the fOUmvIng SaP-DcpeMtarMs: ' . . 

SUB- DEPOSITARIES ... 

Chcmietr Bank ol 

‘ Franktut-nAaRi.. Germany. 

Banoue Internattorvic ^ Luxembourg, s.a. 

Luxembourer 8; Luxembourg. 

Pierson. Heldring A PlnrNn, 

Amsterdam, The Nerherkinds. 

Voting rights under Such Deposit Agreement may be exercised through 

t ree Depositary bv holders or Coupon No. 37 hr rompietiort of the form of the 
proxy Instructions lor the matters to be sated on. Such farm or proxy Inotruc- 
. Sion in.. ova liable, at itiaolbce o! -Itus.-Doeosltar* Jn London or. any Snfepcpotftary . 
listed above and provides also lor Instruction to the Depositary to give a 
discretionary proxy to a person designated by the Company. 

The DepptKarv will endeavour to vote the Common Stock represented bv 
a Receipt as instructed In such lorm ol proxy irtitrucTion, properly completed 
_ and accompanied by Coupon No. 37 detached from such Receipt. I* received by 


'the Depositary or any such 'Sub- Deposit ary on or prior to fith August. t9?9 

In tffe * Mr nee of (nazructloBr by Holders of Coupon No 37 the Depositary 
may. in its discretion, give a discretionary proxy to a person designated by 
the Company, but no representation Is made that It will do so. The -Depositary 
Is oat permitted bv such Deposit Averment to alve e " discretionary proxy hi 
rh* absence Of Instruct mo* Irons coupon holders with respect to any -proposition, 
iti At to which the Depositary has knowledge 01 any substantial contest is to 
the action' to tie taken at the' meeting, or 12) lor- the purpose of authorising a 


merger, consolidation or any other matter which may affect substantially the 

" ' • " Itn the 


rights cr privileges of Common' Stock, br other securities on denosft- will 
Custodian under such Deposit Agreement. - 
Dated: 27th July. 1979. 

CHEMICAL BANK, as Depositary . 
.160. -Strand. 

'London WCSR 1ET, 

England. 

20th May .-19-79. has been established -a* the record- dare lor iheJUWemtoaUon- 
of the Stockholders or the Company entitled to notice of and to vote at such 
meeting. Ail -Receipts issued in retoen o> Common Stock not entitled to be .voted 
at such meeting wilt br without Coupon No. 37 attached. - • • " '* -. 


Yrtff SOUTH AFRICAN LAND > * fj 
EXPLORATION COMPANY LlMITEO . 

1 Incorporated In the Republic 

ol South AtrKaa s ' A. I 

■ • -a ... -• " • *'•£. 


NOTICE TO HOLDERS OF SHARE 
. WAR RANTSJTCf BEARER -•* 
'PAYMENT OF CDDPCm NCC 78" 
with reiarence to the notice ol dcciare- 


tipn_ af 'divicfend relcajad. c^ M^ t^ Juf» 


1979. ihe following. rnioimoWonf Jj- out,- I 
Mined for the airidodce ol'hoFder* of- share 
warrants to bearer. 

-The dividend or ZO cones ocr share wat 
declared In South African currency. 
South African non-rcittent shareholder* 
tax at 3 cents per »h»re w«f be deducted 
from the dividend MvsBte In respect- of 
ait- share warrant coupon* leaving a net 
'dividend of IT cent! oer snare. The 
dividend on bearer shares will ba paid °n 
or alter 7lti September. 1979 against 
surrender or counon No. 7A ns under— 


HI At me offices of the foljraving «*»- 
. . tinental paying agents . 

Credit du Nerd . . . . . 

6 4! Boulevard Haossmann. if 

Pan* n* • 


Banoue Bruxelles Lambert, /ft 
2 Rue De La Regenee. . -J * 


1 DOO Brussels 


in - reaped ' oi coupons' lodged at 
the office of .me continental- paWn? 
•gam the dividend payment -will be 
mage in Spilth African currency .to 
an authorised dealer 'in exchange in 
the Republic ol South Africa .nodii- 
nated by the continental .paying 
agent. Instruction* regarding- dis- 
posal of .me proceeds. «f tfte,. pay- 
ment so made must be"0i«en'to 
luEh authorised -dealer by -- -the 
continental paying aoont. concerned 
<b> At the London Bearer Reception 
Office of Charter' Consolidated 
Limited 40 Hoi born Vladttf. .Lon- 
don EClP i AJ, Unless • Persons 
depositing .coupons -at . such' office 
vaguest payment In ' band to in 
address In - the. Republic of j South 
Arrita. oavment will be mode In 
' Ainited Kingdom currency Aither: 


- <■> m respect of coupons lodged 
prior to 2'4th August. T979. 
' at the United- Kingdom cur- 
rency equivalent of Ihe. rand 
■currencv ' value of fheir divi- 
dend on 2Bfh August- 1479 or: 


MU in reeoeet - of coupons • lodged 
during th» period 24lh- August. 
1979 to. Util August 1979 
both dev* meluilie at the 
United Kingdom i ' currency , 


eouivilent of the rand currency 1 
value of their dividend -on 3rd - 
SCpiomner. 1979 .or:-. 


•• IN THE MATTER OF 
PHOENIX ELECTRONICS (BRISTOL) 
LIMITED 

AND IN THE MATTER OF 
THE COMPANIES ACT 1348 
NOTICE IS HEREBY GIVEN that the 
traditpr's gl the above-named Company, 
which is being voluntarily wound up, 
are required, on or before the 24th 
day ol Auguaf. 1979, to send in their 
lull Clirtoiren and surnames, their 
addresses ' and descriptions, lull pat- 
ticulara. of their debut or claujis. end 
the nemos and addresses ol their 
Solicitors fif anv I. to the undersiqned 
JOHN FREDERICK POWELL. FCA. 
at Coopers and Lvbrnnd. 

Abacus House, .Gutter Lane. 
Choapsidn 
London. EC2V BAH. 
the Lioiudetor of the said Company, 
and. if SO required by notice in. writing 
from the seid Liquidator, are. personally 
or by rtieir Solicitors. -to.- come- in and 
prove their .debts or claims si such 
limn oncT place sc shall be specified ‘ni 
such notice, or in default thereof they 
will he exefuded Iront the benefit of any 
distribution made before' such debt* are 
proved.- i " 

■'•Tlaied thir n 4th d«v of Ouly 1979 

JOHN F. POWELL. Liquidator. 


THE COMPANIES ACTS 1948 -TO i“7B 
SCARLET 'BAND RECORDS LIMITED 
NOTICE IS HEREBY , GIVEN, pursuant 
lo ' section- -293 of the Companies Act 
1948. that a Meeting ol the Creditors 
ol the above-named Company will be 
held at the offices of •' 

LEONARD CURTIS & CO.. 
situated at 3/4 Bentinck Street 
London W1A 3BA. 

on Friday, the 10th day ol August 1979. 
at 12 o’clock midday, for the pumoeos 
mentioned 1 in sections 234. and 295 of 
the said Aeu . . 

Dated tins 23>d day of July.. 1979. 
By Order of the Board. 
MICHAEL J. CQLLINS. Director. 


IN THE MATTER OF . 
SPENCO ELECTRONICS (PHOENfX) - 
• LIMITED 

AND IN THE MATTER OF ; j . 

I THE COMPANIES ACT 1948 
' NOTICE IS HEREBY GIVEN tlrar ihe 
creditors ot the afeoire-narned Company, 
which is being voluntarily wound up. 
•re. required, oh." -or’, before the 24 fh 
day ol August, 1979.- to send in their 
lull Christian pndL surnames. Xheir 
addresses and descriptions, full per- 
neuters' of their, debts "or claims, 'and 
the names and - addresses -ol than 
Solicitors III any). ,tn thp undersinned 
JOHN FREDERICK POWELL. FCA 
of Coopers end Ly brand. 

Abacus House. Gutter Lane. 
Cheapside, 

London. £C2V 8AH. 

the Liquidator ol* the said Company, 
and. if so required by notice in wramg 
from the said Liquidator, ere. personally 
or by TheiT Solicitors, ip come In' and 
prove their debts or claims -*l- such 
trma and place as shall be specified in 
such' notice, or ih defriilt thereol they 
will be excluded from the benefit of any 
distribution mads before such debts are 
proved. ~ ■ 

Dated this 24th dev of July ■ 1979. 

JOHN F. POWELL. Liquidator. 


No. 001BC8 ol 1979 
in the HIGH COURT OF JUSTICE 
Chancery Division Group “A" : Mr. 
Registrar Hum.., In tjw Matter of THE 
TURNBULL SCOTT. ■ SHIPPING. COM- 
PANY LIMITED end m the Matter ol 
The Companies -Act 1948.'. 

NOTICE IS HEREBY GIVEN ib=t by 
an Order dated July 1079 the Court 
has directed separate Meetings ol iha 
holders ol (ll .iha .Ordinary Shares 
end (2) the No(T- Voting ’'A" Ordinary 
Shares 'respectively ot the above-named 
Company (hereiirafter ee.iled "-the Com- 
pany "1 to ba. convened lor tbs jiurpose 
of considering and if ihoiight-fit approv- 
mg (with or without' modification) ■ ■ 
Schema ol Arrangement proposed to 
be made between, the Company end 
ihe holders of its said - Shares- and 
that* such Meetings will be held at 
Ironmongers' Hell., Barbican. London. 
E.CJ?, on Wednesday the »5tir day ot 
August >979 nt the reaped iva tunes 
below moniienpd namely: - 
(1) The Meeting, oi holders ol the 
Ordinary Shares at 12.16 o'clock in 
■ the afternoon - (or a a soou there- 
after as .the •Apnusl General Moor- 
ing convened for' ihe same plfjca 
and date shall' have concluded or 

• been adjourned): • 

{2) The Meeting of holders ol ihe Non- 
Vpfmc "A", ..Ordinary Share* et 
12.20 o clock m the alrernoah (or 
— so soon fherealtar' &s~ ihe preced- 
ing meeting shall have concluded 
- or been -adjourned): . 
at. which place and ,-reapr'ctive times 
ell (he alpresaiq Shareholders are 
requested to attend.' 

Any person entitled to attend the 
said Meetings can obtain copies ot 
the said Scheme Ol Arrangement- For ms 
o( Proxy arid’ copies of tire Stalemem 
required to be furnished- pursuant to 
Section 207 of. the above-mentioned 
Act at the registerad office of the Com- 
pany situate at Abbey House.; fern- 
borough Road. F a cn borough. Hampshire 
and at the office ol this undermentioned 
Solicitors at ihe address -mentioned 
below during.' .usual' business hours 
on any day (other than a Saturday 
or Sunday) prior to the day appointed 
(or (ho said Meetings. ■ •’ ” 

The sold Shareholders may- vote in 
poison at such 61 the .said Msetina* 
mT they are entitled to attend or they 
may appoint another parson whether 
a Member of thft. Cpjnpjny or not as 
their proxy IO attend end vote in their 
stud. 

* It is requested that iarnts appointing 
proxies be lodged el the Registered 
Office of the Company, Abbey House. 
Famborough Road, Farnborough, Hamn- 
shire not less than 48 hour* before 
the time appointed for the seid' Meet- 
ings but >f fen's ore not. ao' lodged 
(hoy may be banded to the Chairman 
si (he Meeting at which they are lo 
be used. In the case uf. Joint Holders 
the vote ol <he senior who. landers 
a vote whether in person or bv proxv 
will be accepted to the exclusion of 
the voles of the ■ othB'N joilii holders 
and for this purpose seniority will 
be determined by the order'. In -which 
the narfiM stand In- -ihe- Raqiaier or 
Memborff- . . _ 

By (he said Order tho . Court has 
appointed- Mr- M. T. Turnbull or felling 
him Mr. R. M. G. Turnbull or lailinq 
him. Mr. S. M-' Turnbitll. to act as 
Chairman of each -ol tfte sard Megfinqs 
and' Has' directed the Chairmen- lo report 

the results ihereoE^to tho Court. 

The eeid Scheme ol Arrannetnenl will 
be subject to the' subsequent epb'roVal 
of-thff Court.. - - 
Darett this-iddth. rf»v at July. 1973. 

• TRAVERS SMITH; 

• • .BRAITHWAITE" & CO- 

. 6 Snow Hill. 

• -London, EC1£ 2AL. 

Solicitors (dr tha above'inmed 
Compadjr.^^ ^ 


UUSLJANSKA BANKA 
SU-S.30.000.000-- FLOATING RATE 
NOTE5 DUE 19BS 


For me lb months, July 20. 1979 
to January 21, 1980. the noun Will 
carry an Interest rate ot t1V B per 
annum. 

The Interest due January 21,. 1900. 
against coupon no. 3 will be tU.S. 61 .*5 
and has been computed on the -actual 
number ol days elapsed H86> divided 
07 MO. 

The Principal Paying Agent 


SOC'ETE GENE RALE AL5ACIENNE 
DE BANQUE 

15. A*. E. Reuter. 

LUXEMBOURG. ' 


THE SANK OF YOKOHAMA. LTD.. 
LONDON 


old in respect of coupons - loosed . 

on or alter 30ih August. 19791 
ai the- 'Prevail mg rate' -Of -on- 
change on ' the day the pro- 
ceeds erg remitted. ' lhreugh 
' an authorised dealer in ex- 
change In- Johinnoshura to -the 
London Bearer ReceoUon Office. 


NEGOTIABLE FLOATING RATE 
U.S. DOLLAR CERTIFICATES OF DEPOSIT 
. MATURING ON 28th JULY. 19B0 
In ' accordance with the provisions of 
the Certificates ol Dcooslt. notice is hereov 
Riven that lor the six-month . interest 
acrldd from 26th July. ' 1979. t» 291ft 
January. 1980. tne Certiorates will carry 
an Interest rate oi ir-in“o per annum. 

Agent Bank 
CITIBANK. N.A.. 

' London. 


Coupons must tjr felt lor. at. lessi. lour 
clear days lor examination ' and . mkv bo 
presented any weekday .(Saturday excepted) 
between Ihe hours or to a.m. and -3 e-m. 


ART GALLERIES 


. r NOTICE OF PURCHASE 


U 3. i SC .000.000 9 >4 ■• Capital Notes 1982 
. Barclays Bank Inter nation*! Limlted- 
' NOTICE IS HEREBY GIVEN to holders 
or Notes ol die above issue that 
U.S >590.000 . nominal was purchased 
-during the period ending 301ft June' 1979. 
U-S.V2SO.OOO .In respect ol the purchase 
fund for -the tear ended 30th June. 1978. 
and- LLSJja 0,000. in respect of the 
purchase lund for the year ended 301h 

JUn ''BARCLAYS BANK INTERNATIONAL 


AGNEW GALLERY. S3, Old Bond St . W t 
01-629 6176. Exhibition ol OLD 

. MASTER PAINTINGS. . Until 27 July. 
Mon.-Fri. 9. 30- S. 30. Thurs. until 7. 


United ' Kinodom Income' tax wtH - be- 
deducted from payments Jo United KVng. 
dam currency In resneer Of coupons 

deposliod at me London Bearer Reception 
Office, unless iufft couoons are euotn- 

'panted bv Inland Revenue declarations. 

Where .such deduction is made. .the. net 
amount of the dividend will be the -United 
Khtodom currencv equivalent- of 14 cents 
per share arrived at as under — r 

. . 'South African 

Currency 
•-Per Shane 
cents - 

Amount ol dividend declared ' 20.00 
Less; South African non-resi- 
dent Shareholders' ia> at 
•' 15% . ' *3.00>- 


AGNEW GALLERY. 43, Old Bond St.W.1. 

- 01-629 6176. PERSION MINIATURES 
An Exhibition ol vereitteen paoes irom 
the Houghton Shannofflqn Until 24 
Aogust. Mon-Frl. 9.30-5.30. Tfturs. 

- until 7. - 


Lest- U.K Income lax u 
15*. on the grosi amount 
of the dividend of 20 cents 


17.00 


J.oA ' 


14.00 


BROWSE a OARBY LTD- 19. Cork 5r- 
W1. KEITH GRANT — RECENT PAINT- 
INGS. " A WINTER JOURNEY." 


LIMITED 
. LONDON. 
261)1 Job-: 1979 


-flELOBOURNE GALLERIES, 63. Queens 
Grove. N.W.B. 5B6 3600.. RODNEY 
BURN. R.A. Eightieth Birthday Exhibi- 
tion. Lr. GALLERY. Contemporary 
Artists Ol the 'English School. 


EXHIBITIONS 


FINE ART SOCIETY. 146. New Bond St . 
W.l. 01-629 5116. SUMMER EXHIBI- 
TION and WORK5 UNDER £500. 


FIRST BRIGHTON ANTIQUES FAIR. 24th- 
29th July .including Sunday). Corn 
Exchange. Details ring Brighton 695316- 


TKE WORSHIPFUL COMPANY OF GOLD- 
SMITHS annsunee *' LOOT 79 — every- 


thing lor sale un to £100 and a new 
section " Suoerloot " £503- and over. 
Exhibition open 10.15-5.00. Mon.-Sai . 
9th- 28th July. 1979. Goldsm.th s Ha«. 
Foster Lam>. E.C.2. Tube St. Paul *. 
Admission tree. 


FIVE REMAIN. Signed, limited edition 
prints of " LAST DAY.” by Lucy Ivan, 
irom twelve, countednortcd by locomotive 
crew shown on. palntmfl, -.which portrays 
45156 at Helllfield Sow)* Junction on 
4 August. . ,T96B. the !*st fully opera- 
tional day- ot steam OA'-'.B.R- £45.00 

raeft. framed, delivered. • SbeamWeivs ot 
Southport, -69. Clevelevs Road. Southport, 
PRO 9SR. Phone (0704) 214131. 


- For end on behalf of 
-ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 
. . Loridori Secretaries 

G. A. WUfcInaon 

London Office: - •• : -i 

40 Holborn Viaduct. . . 

EC1P 1 AJ '•? 

26th -July. 1979 r. • 

NOTE: 

• The Company has been reo nested -ray 
the. Commissioner* ol Inlands »«—*'« to 
state- 

Under the double tax agreement 
bet wren tfte United Kingdom and ,<he 
Republic of Soutn Airtca. the South 
African non-resident shareholders' -jax 
applicable to the dividend la allowable 
as a credit agalnar the United KinoBom 
tax payable In respect of the dividend. 
The deduction or lax at the reduced fate 
of ts*y Instead M at the basic ratm ot 
SO", represents an allowance of credit 
at the rate of 15%. >, 


TRAVEL 


GENEVA. Basie. Zurich and Berne, Widen 


range ol cheap fflpftrs Irom * UK air- 
~ - CPT Ltd.. " 


ports. Brochure 
Telex 919076. 


.. . 01-151 2191. 

ATOL 3696. - - - 


GALERIE GEORGE. B6-9B. Georoe Street. 
W.l. 01-935 3322. Fine- 19th and 20th 
Century British 'or European oil paintings, 
watercolour* and graphics at keen trade 
prices. £100-62. POP. Mon.-Frl. 10-6 . 

HAMILTON?. 11 ■ Carlo* Plate. Nr. 
Gro'.vrnOr Sauare. W.l. 499 9493-4. 
ONE HUMORED BRAZILIAN PRIMITIVE 
AND NATIVE PAINTINGS. Sculptures 
By BELLA KAHAWAEWA PRADO 
Sponsored by the- Brazilian Embassy. .5 
iulv-31_Jujy. _ ' ' . ' L 

Lff'«yRE ^ALLCRV: . CONTEMPORARY 


CLUBS 


EVE has outlived tt»e others because of a 
policy of- fair play and value tor oioftev. 
Suppers Irom 10-3 JO am. Disco and too 


musicians, glamorous hostesses, exciting 
,. 189, Regent St. 734 0807. 


floor shows. 


PANTINGS. Weekdays ID-5. AJ 30. 
Bniton Street. London, w.l. 01-49,3 


.GARGOYLE. 69. Dean Street. London. W.l. 
NEW STRIPTEASE FLOORSH0W -. 
AS YOU LIKE IT ” 


1S72, 


11-3.30 am. Show it Midnleht and 1_4.ni. 
Mon.-Frl. Closed Saturdays. 01- 


-437 6433. 



J if 




in Korea 


Industrial and Trade FairsTnternationa! Limited, 
announce a series of major exhibitions to be 
organised in Koex,the new EXHIBITION CENTRE 
IN SEOUL, REPUBLIC OF KOREA. The pro- : 
gramme commences with:- 

KORMARINE’80 

International Shipbuilding, Marine Equipment, 
Ports & Harbours Exhibition, 

28 July— 4 August 1980. 

KORPACK’81 

International Packaging Exhibition, 

.12-19 January l981. .. . . . .. . - - r --- -- 


KORCHEM ’81 / f 

International Chemicallrigineering Exhibition, 

2-9 February 1981. 

KORTCX’81 :r: ' ■ " 

International Textile Machinery Exhibition, 
20-29 July 1981. 

KORFISH ’81 

International Fishing Exhibition, 

2-9 November 1981. 


For. full details, please write to:- / 



Korean Exhibitions, industrial and Trade 
Fairs International Lid., 
Raddiffe House, Blenheim Court, . 

: SOLIHULL, West Midlands, B91^2BG • 
: TeL 021-705 6707 Telex 337073 

















Wall St. turns modestly easier in early trade; 


r.r? INVESTMENT DOLLAR ' 
PREMIUM 

52.60 to £1—21^ (20*^) 

‘ Effective $2.3295 81% (7f%> 
WITH ENTHUSIASM dampened 
-by renewed concern about the 
.dollar, interest rates and infla- 
tion. Wall Street failed to 
maintain Wednesday's advance 
.on the Volcker appointment as 

Closing prices ana market 
reports were not available 
for Ibis edition. 

new Fed chairmaa. turning 
modestly easier yesterday morn- 
ing in another active trade. 

The Dow .Tones Industrial 
■ Average, after the previous 
•day's gain of 10 points, reacted 
;‘2.05 to 837.46 at 1 pm. The 
; NYSE All Common Index shed 


expecting further increases in 
interest rates and continued 
pressure on the dollar. 

Inflation news continued bleak. 
The Labor Department said 
consumer prices rose by one per 
cent in Tune, continuing . the 
double digit annual pace of 
recent months. 

Under the . circumstances, 

analysts added, -there was - Little 
incentive to be an aggressive 
buyer of stocks. 

Individual isues continued to 
respond to favourable corporate 
news. Genuine Parts put on J to 
$22 ; in active trading on 

improved seccrnd-quarter net 

earnings. 

General Motors, which re- 

ported higher second-quarter 
profits on Wednesday, yesterday 


computer? and shed J to $931. 31.2 more to 2.704.5 on Index. In late “cheap" buying, but Nissan Wendel, Skis; Rosslgnol ' . 


IBM lost 1 to $63; and Burroughs Montreal. Banks improved 0.92 


also i to 366}. to 321.20 but I 

THE AMERICAN ,SE Market 1-24 to 174.06. 
Value Index, in contrast to the Among Oils. C 
NYSE, was 0.70 firmer at 197.61 1J lo CS56*. Mod 
at L pm after volume of !L25m to C$151 and ? 
shares (2.09m i. CS37J. 

Some energy shares were Northern Tel 
strong. Done Petroleum rose 12 1} to CS44i and 
tn $40}. Damson Oil U to Sill ment J to C529J 
and Mil eh ell Energy li to 8321, higher earnings, 
but Dynalectron lost 2 to $11. , 

Resorts International "A'' T Oky O 

topped the Ames actives list hut Recent bui 


to 321.20 but Papers retreated 
124 to 174.06. 

Among Oils. GolT Canada rose 
12 to 0556$, Mountain States CSX 
to C$15i and Nmnae Oil * to 
CS3TJ. 

Northern Telecom advanced 
1} to C$44f and .Placer Develop- 
ment j lo CS29-J. both reflecting 


Motors -reacted Y7 to Y63S. . 

Trading Houses-, and Oils eased 
afresh in the absence of fresh 
factors, but Pharmaceuticals, 
after a lower opening, recovered 
towards tiie close on revived buy- 
ing by Investment Trusts. Poods, 


ESSO-. V ... 

Chemicals; . hoWBVfeiC .Were 
marked down, notably Merrienx, 
Belou and Nohel-Boieli follow- 
ing a Government announcement 
to reduce profit margins of; 
pharmacists as part of a package 


Textiles, and small-sized Steels to cover the growing defied 


closed generally higher. 

House Food gained Y10 at 
Y849 andTakcda Chemical Y13 at 
Y44S. 

Germany 


France's social security system..^ 

Hong Kong 

Strong buying In the after< 
noon session after early profit- 
taking left shares mainly - higher 


j82fl-7«.a2raT|a»jr ssrjAtwit 
HtmeB-nd*! SW®| S&rtj ■•*['“* «.6Bj Sfc77 
Tto«port.J2M.73 |£47^Ws24iw 
lQ7Ja jlffl7J4jM7J1U7JS 

♦^Day'vhlgh MO-78 to«B29;i» *"“* 


, . . -v jv t y auuiu “T. lUl 

s***? 9 - 9 * 


HTcTIlw - 7 ioreign ouying imeresi, snares index UP 5.41 more, at - a new 

profit-taking occurring. particu- were inclined to show some im- 1970 Dea k 6OOJ21 '- 


imbalance. It reported sharply jariy ibr^enuTfavoi-ed ' Lish 'JZSPZ S n22..2S.S* »2? peak of M03 L ;-V. 

higher . lane-quarter net earnings Electricals and some other Blue £™ ve ® eirt m module ae^Jty. Hong Kong. Land added." 3B 
and announced plans to offer Ch1£! sti”pr£? Drafted a * c ' ats at HKS9 0Q «****& 

S60m of debt and Warrants to tniJS a nn««n W couped 748.3. ^ speculation, that' .another -laiae 


30 cents to $53.52, while dec- *? id il would extend model 
lines held a narrov/ lead over change-over shutdowns at a few 


; rising issues. Trading volume 
came to 22.43m shares, com- 
t pared with 23.93m recorded at 
. 1 pm on Wednesday. 

Analysts said that while Wall 


more plants to balance Inven- 
tories. GM eased 1 to S571- 
Sun climbed I to $56? on 


buy its •** A ” shares. 

Stendard-Coosa-Thatcher fell 
2i to S23i on sharply lower 
second-quarter results. 

Canada 

Stocks retained a. firming 


mixed appearance at the close. Engineerings main ly continued 
The Nikkei-Dow Jones Average, their uptrend, with KHD. adding 


uped 33 at speculation, tbaf .another large 

Engineerings mam^continued local property or trading con- 

ffS& SP.SPSJmSB is.raterested in buying’ fato 


up 70 points over the pas t two DM 4i50t man DM 5.50 and GHH gP coSna^ rhettn? 1 ^ 
days, eased a modest 6.37 to ™r 2 sn ine company, caeaztg ■ 

a 4,4 n, r> : . ..I- Xftn. i.JU. ... hnwpvf'r cn»i1. in oanl 


6^43.94. Business was fairly thin, stores reversed their recent 
volume amounting to 210m shares trend, with Horten 


against Wednesday's 270m. 


* 1 U 1 in in iitrii 6 to OTi on OIOCK 5 retainer a. firming Amone Lieht FWti-iratc Snnv 

higher June-quarter results, but tendency in moderate early deal- receded Y40 to Y1530. while ??_2P iecc ; 


Neckermann recovering 


Johnson and Johnson Iasi '2 to ings yesterday, with the Toronto 


_ rwwi » however, shed * iO cents ; 

TTnrten K* 513 - 30 «*ead Of WSUttS. dBe" 

ec^eriS ne5rt week ’ ' : ‘ ^ 

ecovenng Elsewhere, Hong Kong Bank 
advanced ^ Ded _ 10 "<«?» ;tn .HK$X3^'- 


~ July’ j J 

' BS'jJ;' 

idv 1 
20 . 

FJuty 
19 ' 

mi 

0)\122Tr.11Z57rrBJl 
a 1D1ArfTBLB^ : «1.VI 

J8LB3- 

%■: ■ R::." 


f:\yA. 


Street is still pleased with the 5721 despite an improvement in Composite Index adding 4.0 at 


selection of Paul A Volcker as second-quarter profits. 


the new head of the Federal 
■ Reserve Board, investors arc 


Hewlett-Packard announced 
price cuts 00 some of its large 


1.560.$ at noon. 

The Oils and Gas sector 
remained buoyant, moving ahead 


NEW YORK 


; Abbott 5 Lab S4*i 

• AM International 1 

- Adobe Oil ft Gas:, 33;* 
. Aetna Life ft Ga... 33U 

Air Products 53 |r 

Alcan Aluminium 34 

Alcoa - 52i< 

, Alleg. Ludlum... S0>; 

’ Allegheny. Power 17iij 

- Allied Chemical.. 34 

1 Allied Stores S4ig 

. Allis Chalmers.- ... 36 
AMAX 38 Si 

■ Amerada Hess. 431* 

Amer. Airlines. . 11 if 

Amer. Brands.... 61 dg 
Amer. Broadc'sL 453g 

' Amer. Con 58*4 

Amer. Cyanamld' 35 1 » 
Amer. Diet. Tel.. 30^ 
Amer. Elect-Pow 31&s 
Amer. Express... 33ig 
Amer. HomeProdl 37 
Amer. Medical .. ■ 30 ■ n 

Amer. Motors 

Amer. NaL Res... 43f, 
Amer. Standard.. 50 jb 

■ Amer Stores. 57>z 

' Amer. Tel. & Tel. 57hi 

Ametek 38% 

AMF 17 

. AMP 36 

Ampex 15 Jr 

• Anchor Hocking. 16'i 
: Anheuaer Busch. 31U 

Arm co. 22 >4 

I A.S.A 26 14 

-j Asamera Oil IS 

> Asarco 20 14 

• Ashland Oil 38 >4 

At. Rltchfield 65'.« 

Auto Data Pro.. . 34i* 

A VC It 'a 

AVco • 231a 

1 Avon Products... ■ 461| 

. Baker inti 45 

Balt. Gas Elect....' 24i| 
j Bangor Punta 34 »* 

• BankAmerica.. 27 >4 

Bankers Tr. N-Y.-' 43 1 4 I 
Barber Oil • 3B> 4 

: Basic Resources. 6~t 
Baxter Travenol.. 42M 
. Beatrice Foods... 22 1* 
Beckman Inst..., 25 b 
Beet 'n Dick' nson 33 i. 
Bell ft Howell.. 17*x 

. Bcndix • 37 ij 

rBenguet Cons a B 3l» 
Bethlehem Steel 82 s, 

. Black ft Decker.. 82 1 4 

Boeing 41 

Boise Cascade ■. 35 1 2 

' Borden .. 2 SI 4 

Borg Warner ; 33 ■« 

- Branlff Inti . . .. lia« 
Brescan 'A'.. IS', 
Bristol Myers 32i, 
Brit. Pet . ADR . .. 28»* . 
Brackway Glass.;. 15 

Brunswick 13s, ; 

BucyrusErfe- 23 14 
Burlington Nthn. 58 1 , 
Burroughs.. •. • 67 1 4 
Campbell Soup... 32 
Canadian Pacific *7is ' 
Canal Randolph. 1 13Js ! 

Carnation 36*, ; 

Carrier ft Gener.' 104 ’ 
Carter Hawley , 17i. . 

. Caterpillar Tract S4<, , 

CBS 54 

Celanese Corpn. 46 
Central ft S.W... 15 ■< 

Certain teed ' 16i 4 

, Cessna Aircraft.., 1B*4 
Champion Inter-! MJ s - 
Ch'se Manhattan ■ 401, 
Chemical Bk. NY 41M . 

- Cheiobr'gh Pond 22i, 1 
Chessie System... 30>4 . 
Chicago Bridge..' 62 >4 • 

Chrysler 8*4 

Cine. Milacron .. 22- t ! 

■ Citicorp 22 >= . 

Cities Service.. .. 70 j 4 1 
City Investing... . 18U 
Cleveland Cliff S3 

Coca Cola 38M 

Colgate Palm ... - X6i{ 

. Collins Aikman . 9 '« 

Columbia Gas 30*, , 

Columbia Piet.. 24 

■ Com.lnsCo.or Am 18U 
Combustion Ertg.i 51 
Combustion Eq— 13*4 
C'm'th Edison . 34 
Comm. Satellite. 43 '4 . 
Compugraphic 38^ 
C'm peter Selene 14S. 

Conn Ufe Ins ■ S&i, 

Conrac 151; • 

Con. Edison NY.. 2414 
Consol Foods .... " 23 r, , 
Consol Nat. Gas..' 43 U 
Consumer Power 31j, ; 
C'ntinental Gr'p. 28*3 \ 
Continental Oil .. 30 '4 
Continental Tele 16 ' 


34i, : 34 
15*, 16 

33i, S3 1* 
33 1| : S3 - lj 
331, 32 >4 

34 . 33S, 

G2U - 51 ->4 
20is ' 20 
17a, ' 17e, 
34*, 84- , 
24lg ; 241* 
36 353; 

381* I 33i = 
43 1 8 1 42»j 


Control Data. 42 1 , 

Cooparj Indus - .- 67 
Corning Glass.. ! 68W 
CPC Int'matlon'l.- 54 

Crane Co ' 33s, 

Crocker Natl 32*, 

Crown Zelierb'h-i 55^4 
Cummins Engine- 33J, 
Curtiss wngth. 16** 

Dana 2712 

Dart Industries ... 45 

Deere 37. ‘n 

Deltona ' 11 ■* ! 

Dentaply Ini. .. > 15' a , 
Detroit Edison. . 1 14:* , 
Diamond Shmrfc. 34 >; 

Di Giorgio Corpn. 12 
Digital Equip... . 64-., | 

Disney ■'Walti . .... 36^ , 
Dover Corp'n .. . ■ 55% ' 

Dow Chemical- 86r* i 

□ravo 31 >4 

Dresser 5ls* I 4gi= 

Dupont 40-; : 89.4 

Eagle-Pi char ....:. 21 U : 
Eastern Airlines.., 8*, I 
Eastman Kodak-. 53 u 


36^ : 561, 
55>i ' 66 


88s, f 38*, 
17 17's 

36 ! 35 's 

151, | 14’« 
16i, ( 16>, 


26 1* [ 26A; 


E G. ft G 361* 

E Paso Nat. Gas. 21 

Etrla 5H, 

Emerson Electric 33** 

Emery Airfreight SH.- 

Em hart 34 ■> 

E-M-l 2*4 

Engelhard . . — 50 >4 

Esmark 24., 

Ethyl 27'* 

Exxon ‘ 54<, 

FolrchiidCajnera 65 s* 
Fed. Dept Stora, 38 
Firestone Tire. .. 12 1 , 

First Chicago 17i, 

Fst. Nat. Boston... 50 

Flexi Van 151= 

Flint tote 42 1 2 

Florida Power. . 30 
Fluor 55i, 

F. M-C ; 3B>« 

Ford Motor ■ 45** 

Foremast Mek.... I 221 - 
Fox boro i 40J* 

. Franklin Mint- . ; 6 j* 
Freeport Mineral) 57i, 

Frueiiof 1 83s, 

Fuqua Inds ‘ 121* 

G. A.F 101* 

Gannett 42 

Gcico SBig 

Gen. Amer. inv .. in* 

■G.A.T.X • 52*,: 

Gen. Dynamics . . 801* 
Gan. Electric- 6C?a 

Gen. Foods 51** 

General Mills i 3*fi, 

General Motors-i 37i 2 
Gan. Pub. Util .. ! 0T a 
Gen. Signal 34 '* 

Gen. Tel. Elect—. 28** 

Gen. Tire 1 21Sj 

Genes co • 4** 

Georgia Pacific..! 26=4 

Geosource ■ 56 1* 

Getty Oil B3is 

Gillette ; 24*, i 

GK.Technologles 20% 
Goodrich B.F . . > 2U, 
Goodyear Tire. ; IBS; 

Gould 261= 

Grace W.R. i 28** 

GrLAtlan PacTea' 9*8 
Grt. North Iron, i 26 

Greyhound ; 141, 

Gulf ft Western.. IBs, 

Gulf Oil 275, 

Halliburton 745* 

Hanna Mining ....; 38 1, 
Harnischfeger....' 225, 
Harris Corpn ... . • 271, 

Hemz H. J. ‘ 3B5* 

Houbiein ; 261* 

Hewlett Packard, 94 
Holiday Inns. ...J 185, 
Homestake . ...: 321, 

Honeywell 685, 

Hoover * I5?a 

Hosp-Corp. Amer 52«* ; 
Houston Nat Gael 32i= • 
Hunt (Ph.Ai Chm; 13W . 

Hutton 1 E.F .1 ; 17*« 

l.C. Industries.. . : 26 

JNA 45.*s 

ingersoll Rand....; B2i, 

Inland Steel ' 56 

tnsllco - 13<: 

IBM ' 695, 

Itnl. Flavour. ' 20 "g 

tntl. Harvester. 4D'= : 
IntL Min.&Chem.; 48 J« 
Inti, Multifoods.. £0 

Incc 19 1 * . 

Inti. Paper. . .. 42 1* 

Inti. Rectifier .. 13r>; J 
tntl. Tel. ft Tel.. .. 28 U 

Iowa Beef.._ 195* j 

III International..! 12'* 
Jim Walter. : 34 >s ' 


325,: ■ 3H, 
801* ■ 30 


Johns Manville .. t 255, 1 25 
Johnson Johnson! 73 ? 71 >. 

Johnson Control.: 26** . 26*< 

Jostens ' 20 1 20 

Joy Manufacturgj 32** 33 

K. Mart 251, 251] 

Kaiser Alutnlni'm' 185, ; IBij 
Kaiser Industries 21, - 2 ■* 

Kaiser Steel 38i a • 365* 

Kanob Services.. 17;, 175| 

Kay 145* 14 

Kennecott 25i, 23*« 

Kdrr McGee 56 . a 56 1 , 

Kiddo Walter . . , 35 321, 

Kimberley Clark.i 45 1, 45 

Koppers 22&s 225* 

Kraft ; 461= 463, 

Kroger Co— : 21*4 : 22 

Leaseway Trans.. 2H= ■ 21 1 , 

Levi Stranss ' 545, 651, 

Ubby Ow. Ford. .: 275, 1 27*, 

Liggett Group. ..! 395* • 38 

Lilly iElli 551* : 54s, 

Litton Industries. 33 : 32** 

Lockh'ed Aircrft! 20)* 201, 

Lone Star Ind’sta 23 j* ' 23 1* 
Long Island Ltg..! 17 ' 17 

Louisiana Land .' 36J* j 35;, 

Lubrizol 45*, 46»* 

Lucky Stores : 16 : 15 t, 

MacMillan 18 ; 171, 

MacyfLH • 36*s " 36 1 , 

Mfs. Hanover ... 36 ■* 35~* 

Mapco. ' 54 T, . 345, 

Marathon Oil 38 1* ! 37 

Marine Midland. 1 18 ! 181 * 
Marshal Field..-. ' 17 i* , 17 1 , 
Marsh McLenn'n 61 1 « ; 61 

May Dept. Stores 24i* 241, 

MCA 451, 441, 

McDermott ! 21 20'= 

McDonnell Doug.: 247, 24j* 

McGraw Hill 25 24i, 

Memorex 29>* • 30 

Merck 665* . 657, 

Merrill Lynch .... 18 U I7 ? 3 
Mesa Petroleum. 68*4 687s 

MGM 19 -a • 19 ■* 

Minn Ming ft Mtg 53 >* 631* 

Mobil Corpn 395, - 391* 

Monsanto 50>* | 50 

Morgan rJ.P.i 50 1 , 50 

Motorola 41i, 41>, 

MurphyOil ' 61 09U 

Nabisco • 227, . 22 :, 

Nalco Chemicals 34>, 33)* 

National Can 20 - 20 

Nat. Distillers 22 i, 1 22?, 

NaL Service Ind.. 17*, 1 17l 4 
National Steel . . 317, 3D, 

Natomas 50 1, 50*; 

NCR 69a, ' 67- a 

New England E 22 ■* . 22** 
New England Te.: 35i» 351, 

Niagara Mohawk. 14 ■, 14 '« 

Niagara Share. 11 ); 11 >* 

N. L_ Industries ... 29** 255, 

Norfolk ft West n, 27*, 27i* 

North NaL Gas 46 46'* 

Nthr.statosPwr 24 1< 24 1 < 

Nthwest Airliner.: 32 1* 31 

Nthw'st Bancorp; 1H« 27 

Norton Simon..,. 15!, . 14** 
Occident') Petrol' 24S, 244, 

Ogllvy Mather... ‘ 19.5 ' 19i- 

Ohio Edison 15i= : 157 , 

Olin 217, 21 1* 

Overseas Ship ; 30 29*; 

Owens Coming .. 27*® 26*® 

Owens Illinois.. . 20 ^ 201, 

Pacific Gas , 23>, 25:* 

Pacific Lighting.: 21 1? • 21** 
Pao- Pwr. ft Ltg... 21b | 21*, 
Pen Am World Air 7i, a;* 

Parker Hannifin.. 26s« . 26*, 
Peabody Inti 24 1 * 33 

Penn. Pwr. & Ltg- 205* 20'* 
Penney 1 J.C .1 .. ..- 28*a • 28 

Pennwalt 307, 31 

Ponnzoil. . ». .. 40 ' 39 1 , 

Peoples Drug .. lli» 10. j 
Peoples Oas ... -39 39 ' ; 
PepsiCo 24 231, 

Pdrkin Elmer... 281* 27t; 

Petrolane_ 42 41 -a 

Pftaer.. 31s, ' 31 •* 

Phelps Dodge . .. 257* : 25*, 
Philadelphia Ele. 16>* 16 

Philip Morris 34 1 , i 331* 
Phillips Petro'm. 39»; . 38\ 

Pillsbury. 365 * 36 <4 

PNney-Bowes.. 25. > 26 1* 

Pittston 24i, ; 24?® 

Plessey Ltd ADR. 25 2Si* 

Polaroid 294, ; 28 1 , 

Potomac Elec... 13U Z3i* 
PPG Industries... 301= 30*, 

Procter Gamble.' 73.'-; 737* 

Pub. Serv. Elec . 21'* : 21*, 

Pullman 37m ; 371, 

Purex 16', 16*8 

Quaker Oats. .. . 24U J 24 
Rapid American. 17*, ! 171* 

Raytheon 52 ' 49i: t 

RCA 24 1 23*: 

Republic Steel .. 26U 25- 6 

Resorts Inti 50<e ' 47; s 


Revlon 1 47 ■ 461, 

Reynolds Metals 34** 34s, 

Reynolds 1 RJ. 1 . ... 597, { 3B)* 
Rich'son Merrefl 22 S 3 j 22 
Rockwell Inter. _■ 38*4 ! 38i, 

Rohm ft Haas 42 1 * > 41 

Royal Dutch . .. ‘ 7«u . 73s, 

RTE 10 ! 10 

Ross Togs. : 10 . 10 

Ryder System...... 21 197« 

Safeway Stores-' 36;, ; 36i, 
St. Joe' Minerals J 31*, ; 31** 
St.- Regis Paper .) 307, 1 307* 
Santa Fe Inds^..; 445 , 1 44 *, 
Saul Invest.. «... 7*; • 7;, 

Saxon Inds 65* ; 5 j, 

Schlitz Brewing .' 9i, ; 101 , 
Schlumberger....: 79*, : 80 

SCM ■ .31 1* [ 30*e 

Scott Paper ... . ' 16 r, ■ 165 , 

Scovil Mrg- 181, 1 18), 

ScudderDuoCap^ 9*, 91, 

Sea Containers 181* . 18U 

Seagram SB*, ‘ 29** 

Searle 13 1 , i3i* 

Sears Roebuck.. 18»< ; IBs, 
Security Pacific.' 3H, : 31 *, 

SEDCO. ; 291, I 295, 

Shell Oil....' 397, i 40 

Shell Transport.. 3H, i 30*, 


W 1 N ' ,PMn V *“ r W g siherins 

Toyola Provided a bright spot Qn 'the Domestic Bond market. J*?®* ^cents to BK$8JZ0.? 
in Motors at Y870. op YrO. on trjsk ^mana from German and *«t Jartme Matheson were-^mJ 

foreign invertors. especially ^ ng l ed , L* 1 ' •; ;8nd ; 

•July i July July Japanese, sent quotes up to 75 ^ fa ®®!“ 1 ^ arden eas ®d 2^ 

24 stock ■ 25 24 ofennigs higher, enabling the to tiK$3.72S. . v 

W rsrrisr Sff de ^ to o£ sel iaJer no ^« Australia • 

S5 SK i SS DM esTsm "«I« tm P win«alv. 
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41 Zapata j.—: i9i, ! 19 u . of 18 cents, reacted 10 cents^&' 
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Share prices were selectively 


Australia > V 

Stocks were firmer for ■choiife 
although market -leader BBfc 
after the previous day's advance* 
of 18 cents, reacted 10 cents' 
A59.12. ; . 

Remaining in the torifelfg& I 



higher in fairly active trading were Waltons, which, fodowed- 


CANADA 


136;, 1351, 


Signa ' 291 2 ; 29), 

Signode Corp 337* 33i 2 

Simplicity PaL.... 11% j 215, 

Singer 13*, 133, 

Smith Inter. 56*, , 56U 

Smith Kline.. 44 ) 417* 

Solitron. - 5i, , 5*® 

Southdown 471, , 461= 

Southern CaLEd. 25* 2 [ 25 1, 

Souttiam Co 13 j, . 13 >, 

Southern Nat Raa 40s, . 40 1 * 
Southern Pacific. 34 ' 33-' ; 

Southern Railw'y 533, | 525, 

Southland i 297, SO', 

S'w't Bancs hare’ 24 ij 24 1, 

Sperry Hutch i 13.1, 13 

Sperry Rand ' 45 U 445® 

Squibb 301, 50 

Standard Brand. 24>, 24*, 

Std.Oi l California 52i, SI*, 
Std. Oil IndianaJ 657, 55*® 

Std. Oil Ohio 691, 57*, 

Stauff Chemical. 1 21*, 2H, 

Sterling Drug 16*® 16i® 

StorageTechnigy. 15** 15i, 

Studebaker War.' 48*, 44 

Sun Co ; 65 /k 55 U 

Sundstrand 28^ 28*, 

Super Valu Store 18 17., 

. Syntax : 571= 56 u 

Tandy Corpn. . 20** 20 

Technicolor . . . 15>, 151, 

Tektronix 53 1 = 54 

Teledyne 136;, 135J, 

Telex 4*3 4', 

Tenneco • 35*, 55*, 

TaeoroPetr leum 15*, ■ 15s® 

Texaco 281, : 28 

Texasgulf. 241, ! 23 *, 

Texas Eastern. ... 55ij ‘ 52ij 
Texas Inrt'm .. 84*; 84', 

Texas Oil ft Gas..' 441* ! 43-., 
Texas Utilities-... 19 1 * i 19 1 * 

Times Inc ' 42*® i All] 

Times Mirror 31*, : SH 2 

Timken 61 1 , ; 61s® 

Trane 21 s® . 21*, 

Tran. America.. . 181, 17i 2 

Transco .' 28i 2 , 2 S 1 2 

Tran. Union- . .. 33i s . 53** 

Transway Inti- ... 2«i, , 23*, 

TWCorp 18*, ; 181, 

Travelers 40i* ; 30 

Tri-Continental. 17*, * 175, 

Triton Oil ft Gas. 8 7S 

TRW 38 37i, 

20th Century Fox 40i, . 40 

Tyler 14*, 1 147* 

U.A.L 251= 23* 3 

UGI 227* 23 

UNC Resources . 24'., ' 22*. 

Unilever 44>« • 44 

Unilever NV... . 65*, 65 1 ; 

Union Carbide. 40?a 59 <; 

UnionCommerce 11 ., ■ 11 *, 
Union Oil Califif.. 40 ■ 39)- 

Union Pacic... . 71 1 2 • 711® 
Uniroyal.. . . 5i, • 5'* 

United Brands- . 9i; - 9*, 

US Bancorp... . . 26.75' 267, 
US Gypsum . 29*, 29 U 

US Shoe .... I9i, ■ 19 ., 
US Steel.. .. 22 1 22 ' 2 

UtdTechroiogies 371; 56', 

UV Industries.. 1 26 *e . Z6i r 
Virginia Elect.... 12 :, _ 12 1 , 
Wagreen . . 27:* 27 

Wallace Murray . 26 '. 26 

Warner -Commn . 36*, - 36', 
Warner-Lambert 23., 22 -, 

Waste -Man. ment 30*, 30*s 

Wells-Fargo .... 29»a 29i, 

Western Ban corp 31 . 30 1? 

Western N.Amer. 56*, 351 , 

Western Union. . 21*o 20 1 , 

W sUnghse Elec. 20i« 20 

Weyerhaeuser. . 29) 2 28:, 

Whirlpool 21 ' i 20 j. 

White Con Ind . 26.*® 26 


Abitibi Paper [ 187® 19 1 , 

Agnico Eagle * 7*, ; 75® 

Alcan Aluminium' 59*. - 39*® 

Algoma Steel : 27), : 267, 

Asbestos..... } 41 1 , ,t 401 - 

Bank Montreal../ 241- , 24*. 
Bank NovaScotfa! 24 1 = . 24*® 
Bell Telephone../ 2ii= ' 21*, 
Bow Valley Ind../ 28 277® 

BP Canada ! 26i 2 j 26*, 

Bras can .{ 22 1 , ] 226, 

Calgary Power... 4 44 *, 1 44 *, 

Camflo Mines 15i 2 : 15i 2 

Canada Cement-. 12 *. ! 127® 
Can. NW Land.... 12*® j 12), 
Can. Perm. MorL. 18*® 18>, 

Can.lmp.Bk.Comi S7*j ! 271 , 
Canada Indust— jf24i® i;23', 

Can. Pacific.. ..313, ' 31 

Can. Pacific InvJ 30), ; 30 
Can. Super 0il....!x40i= [U3B1, 
Catling O' Keefa.: . 5<, 1 5*, 
Cassiar Asbestos' 11 '« i 111, 

CHI attain 28'-= 1 287, 

Co min co. ...: 367® - 38 j® 

Cons. Bathurst- .• 13 >3 13i 2 

Consumer Gas ..." 23), : 23 1 , 
Cosefca ResourcB 8); • 8a, 

Costain 151. . 15i, 

Dnon Devel 16'= 16*® 

Denison Mines.-..! 29 i 29 >« 
Dame Mines..—.' 44 n : 4514 
Dome Petroleum' 45*, ; 44*, 
Dominion Bridge' ;36=a , ,35 

Do m tar .4 26 1 - : 26*® 

Dupont >• 23 U ' 23 >, 

Falcon 'ge Nickel. 61 l 5B1 2 
Ford Motor Can,. r69i 2 , 69i 2 

Genstar /. . 22S® i 22.* 

GiantYellwknire 10** 1CJ- 
GulfOilof Canada 55 54*, 
Hawker Sid- Can. 11 T® j 11 *. 


despite some unfavourable 
elements, such as rises in bank 
basic lending rates to 9.75 per 
cent from 9.45 and the Call 
Money rate to 10 per cent from 
91 

On the favourable side, opera- 


Wednesday’s 10 cents setbaclf ini’ 
forecasting a large secoh&h$l£ ' 
trading loss with a recoveryjj^ 
terday of 6 cents to 72 bents:- ft 
was learned late on Wednesday 
that the party involved in taking 
a stake in the company inchi des 
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tors reported the overnight rise Mr. J. A. Gandell.- head of: the,, 
in New York following the Sossan fashion /chain, ; /wto 
appointment of Paul Volcker as apparently, vrishes tb take’. 
Federal chairman, and the active part in management of the' 

slower growth in the French ailing concern. This -pleased 
consumer price index for June traders, and Writons-ralhefl^ii'. 
to a 0.8 per cent increase from brisk trading. • 

1.1 per cent in May. Transports were in good shape; 

Bright spots, with increases of first on some recent sharp. rises 
between three to seven per in rail transport charges- : riahd 
cent, included Simnor. Sanpiquet, second on the prospect. -.Off -a 
Pompey, Matra. Radiotechxdque, nationwide rail strike -in a; day 
Usinor, Aurillaire Entreprise. or two. Selected Property/lJe- 
Screg, Hachette. Press e-Clte, velopers improved/ but Home 
BHV. BCT. Paris-France, Marine- Builders met some light selling. 
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HawkarSid-Can. 117® , 11 *. 
Holllnger — . . 42 : 42 

Homo Oil ‘A’ 60 60 

Hudion Bay Mng.r 21 1* ■ 221® 

Hudson's Bay i 267, [ 27 

Hudson Oil ft Gas 71 71i= 

l-R-C 17s, 17*4 

lmasco(Com.Stki 41 ■ 401: 

Imperial Oil 34:, ; 341, 

Inco 921= I 22 ), 

I ndal , 14i*‘ ) 141* 

Inland NaL Gas., ; 131, ' 13*. 
InL Pipe Line.. ■ 19 ; 187® 

Kaiser Resource. SB ■ 24** 
Loblaw Com. '8': 4.15 ! 4.15 
McMIll'n Bloed'l. 281® ■ 2Bia 
Marks ft Spencer! 7*» . 76® 

Massey Fergusoni 137® - 136® 

McIntyre • 45*, ' 45 

Moore Corpn. . ..- 36'j : 36?® 
Mountain state R 141s : 141, 
Noranda Mines..: 48 . 471® 

Norcen Energy. ... 226® . 221® 
Nth. Telecom.. .. 43 42 1, 

Nu mac Oil ft Gas 36*. ' 36** 
Oakwook Petr'm: 11 U ‘ 11*, 
PacificCoppcr M' 1.86 155 

Pan Can Petrol m 56 . 64*. 

Patino 22 ; [22 

Place Gas A Oil ' 2J7 • 2.99 
PI acerO'vel' pm't 291. 291® 

Power Corp'n . . 13*® : 13 

QuebecSturgeom 2.60 j 2.60 
Ranger Oil.. 27*i . 271, 
Reed Stenhouse. .10 S"« 

RioAlgom 29 . 297s 

Royal Bk. of Can. 435® ; 43 ), 
Royal Trustee. . 16 16 


26.75! 267.; 


Sceptre Res' urce' 71, • 7 
Seagram . 341= . 34 J® 

Shell Canada . 231* : 23 
Sherritt G. Mines' 10 'e ; 10 
Simpson ... .! 3.50 ,t3J5 

Steel of Canada..' 87.'® • 28 
Steep Rock Iron. 4.05 | 4.00 
Teck Corpn. *B\." 131, ' 13;, 
Texaco Canada 67 . 67 

Toronto Dom.Bk.i 241. I 24i 2 
TransCan Pipe Ln| 22 • 22 i 5 

TransMount Pipe 1 105, I 10.'® 

Three 20 ‘*21 

Union Gas 12 ' 12 

Untd Srscoe Nines' 10 9*, 

Walker Hiram... .• 39 U • 38*, 
West Coast Trans 14 H I 14», 
Weston iGeo.-.. . ; 241® • 24 

t Bid. r A*k®d. 5 Traded. 

D New stock. 


EUROPEAN OPTIONS EXCHANGE 


OeL 

Vol. Last 


Jan. 

Vol. ■ Last 


April 

Vol. Last 


ABN C 

F.360. 


_ 

2 

5.10 ' 



F. 338. 50 

ABN C 

F. 354.20 

20 

1.60 

— 



- _ 

AKZ C 

F.27.50 

4<i 

2 

62 

2.70 





F.27~S0 

AKZ C 

F.30 

92 

1 

55 

1.60 . 




AKZ C 

F. 3 2-50 

_ 

_ 

5 




M 

AKZ P 

F.aa 

20 

a 






ARB C 

F.75 

5 

0.40 





F.7l”30 

EK C 

560' 

— 

-- 

— 



1 

2U S53*; 

HO C 

F.27.50 

55 

3.80 . 

_ 




F.30.50 

HO C 

F.30 

9 

2.10 




- • 


HO C 

F.52.50 

12 

1 

‘ 





HO C 

F.35 

6 

0J0 

- 

— 

_ 


M 

IBM C 

370' 

— 

— 

4 

4'? 



369 li 

IBM C 

F75 






4 


IBM C 

580 

20 


45 

11®' 




KLM C 

F.10Q 

118 

6.80 

24 

9.50 



F.105.30 

KLM C 

F.110 

77 

2.40 

1 
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BASE LENDING RATES 

A ; K -a’ „•••••••••; w % * Ha m bros Ba n k 


Allied Irish Banks Ltd. 14 % 

Amro Bank 14 nf ( 

American Express Bk! 14 % 

A P Bank Lfd 14 % 

Henry Ansbacber 14 ^ 

Associates Cap. Corp.... 14 “f. 

Banco de Bilbao 14 

Bank of Credit i-Cmce. 14 «V, 

Bank of Cyprus 14 *V, 

Bank of X.S.W. 14 % 

Banque Beige Lid. ... 14 
Bsnque du Rhone et de 

la Tamise SA 14i*^ 

Barclays Bank 14 % 

Branar Holdings Ltd. 15 % 
BriL Bank of Mid. East 14 % 

■ Brown Shipley 14 % 

Canada Penn't Trust... 14 

Cayzer Ltd 14 rr 

Cedar Holdings 14 

■ Charterhouse Japhet... 14 ^ 

Choulartons 14 ^ 

C. E. Coates 14 % 

Consolidated Credits... 14 ^ 

Cooperative Bank '14 % 

Corinthian Secs 14 

Credit Lyonnais 14 % 

The Cyprus Popular Bk. 14 T, 

Duncan Laurie 14 % 

Eartl Trust 14 % 

English Transconi. ... 14 
First NaL Fin. Corp. .. 15!% 
First Nat. Secs. Ltd. ... loi^, 

■ Antony Gibbs 14 % 

Greyhound Guaranty... 14 
Grindlays Bank ?I4 T, 

■ Guinness Mahon 14 


■ Hambros Bank 14 % 

■ Hill Samuel tr, 

C. Hoare & (in. ti4 % 

Julian S. Hodsc 15 % 

Hongkong & Shanghai 14 % 
Industriul Bk. nf Scot. 14*<»1 

Keyser Ulimann 14 % 

Knowsiey- & Co. Ltd. ... J5i% 

Lloyds Bank 14 % 

London Mercantile ... 14 % 
boward Manson & Co. 15 % 

Midland Bank 14 

■ Samuel Montagu" "’!!!.!! 14 % 

■Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
p. s. Rerson & Co. ... 14 % 

l«ossminster 14 % 

Kjl. Bk. Canada (Ldn.) 14 % 
Schlesmger Limited ... 14 % 

E. S. Schwab 15 % 

Security Trust Co. Ltd. 15 % 

Shenley Trust 18 

Standard Chartered ... 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 T n 
united Baak of Kuwait 14 % 
Whites way Laidlaw ... 14I°& 

Wil iams & Glyn’s 14 % 

t orkshire Bank- 14 

FommUu,^ ,h * ArcP P I,fl n Hau®*® 

7-day dsponu ny;, T-monih 
deoasii, 11 V t . 

7-doy deposit, on SU in® ol CIO, 000 
and under 111®-,, up n £25,000 
12 . end over C25.CC0 iftT,. 

Call deposits over Cl .COO 11V.V. 
uam.ind deposits 1J^%. 





Ana«i»t»mken...! 
Dantka Bank....' 
East Asiabo Co.! 
Finanabankan.. J 
Bryggarier . 

For Papir { 

Handelsbank....' 
G Nthn H iKrfiOil 
Nord Kabal .; — j 
Novoito'scrias K, 

Oliafabrik ! 

Prtvatbank 

Provinabank j 

Soph.Baranun,: 

$u paries..... .! 


VIENNA 


159*4 —i 112 7.9 

2202.! 4 >4 r 12 9.8 
13* !+14| 10 ! 7.5 
160i«i-fU I 16 10.0 
310 —I i 12 3.9 
109l*[+ll2.; - - 

130&4 1 12 S.S 

3X2 1+2 | 12 3.5 

1763 4 ! +11= I 12 6.8 

217U;+1L; 10 4.6 I 
147W — H 6 4.1 M „ 

13H,.- ! 13 9.9 MILAN 

13W4 ! 12 8.9 

320 I+SI 4 . 13 4.1 

1551s -U ; 12 7.8 
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COMMODITIES and AGRICULTURE 


' 3 “ 



.-♦• ,- •;•:••• ^•'.•T*3p-.'r k ‘-*.' »y*' 

- ^ ,, r s : 

r. ' ’ 

- their , 

’'“'.. -...fuiMres^ iasrfeet -yeaterifey . with 
r’ttLft _^temb«r_ p<»iticm ending 
-. . •'thfl 4ay ; £41 4own at $1,7S6 a 

A f''~Z 

>,C»iF.T^xfe^.?iE;“; T^p._pr3re.!iad 
■ V toUowfotf-a 

I '-";. ?/je<JpesidB^’5 Tsni? Bad been 
■ • -1 <> S8& •' : ttrc*ta»ged; fey 
_'" . V: >'? H ;• -*&« ^^tej'Gnittp of 

1 '-’ :. r *■■ ' -Eiuiei'A^nericain coffee producers. 

J - 5 ‘t v . . ' "ftor .no ' lui sdrfB-from Ii3& source 

151 %:■ ■■ -was ^diatyesterdas. - The de- 
ll’ 5 - *^P' edcouriges. . by 

: .ifff-BraaiHaa' growing areas and 
- '-fbd .CoDtlihied fftrep^th of stert 

•' via&v •,: '■<v-‘Vr:- ■;* ' *■ ' ....- 

l ;y-> ia^ogofca AniMBwhJle, trade 

. '/ ^s 'Q : ; iimr^^ 

: *■ “ s ^T~ 7^-*'- ^Y-iCotou^iin.:. Coffee ,'. •.' Growers’ 

1 i^T ^ ^ ' | , ed%atipn'Sted reduced. tts resale 
■ '■^-; 3a & ^* ; “yWW' ?QTp0Fat| ^ exporters . by 

^ jg if; .'.; JS feats d pound. ."-The price Is 

i, V.i- aow $£0$; a pound against 3&.08 
iSPr^f '> •' : *'/•-■; ■ 





On’ thfe London cocoa terminal 
market, futures prices fell strain 
.'■to establish. new ihree-year lows. 
Prices rqse slightly early to the 
day reflecting an overnight rW» 
■ ? •; : in-New* Ynrfc. But trade selling, 
" -encouraged- by .the. rise in the 
'•; value of the pound, pushed the 
' September cocoa price £7 tower 
\' I to £LS30 5 jutonneL by the end 
- of the day. . - • . • 


Strikes spread 
in Guyana 

^jSEOftGErroW £ Workers 
• ■ -: ‘ ~.’Z r P d£- ■!. iri^- Guyana’s , v ,suear ; industry 
.' * **> 7 . '^dned.'ift a -one^dny Stxike'en 

: . i? j • Wednesday as bauxite workers 

~ i >:■.’.£!?- fflOyM off the Job for a third 

'• ’■: .cott&ecatlvp; day.' - "‘ --••■ 

r : -f ! The Caribbean 'News Agency, 
spokesman .. for _ the 





General end. -AgripuJ- 
-Workers’ Union, said 




threatened 

. . _ . . .., 9rs in their 

:r:v it 1‘ ■ "js^ke *whiclr entered ita third 
•-I: ^ *.? fdajr oa TVddnesday and opposi- 
V ^.ttion poliUcal groups mlght lead 
' v ^demonstrations'' and -.strikes to 

.. r-f - force the Government tff reston, 

.t 1 * Trht?jSSoII&wing tj^ -Weekk of 'bdmbr 


Tvk^SMI&wing two . weete of "bdiril^T « Ro.wever^ in a crucial passage, -ritlgh’Uaport 

1 ' •"' ~ jSngsTmJ atr^&t; .WoIeafe&. .aays: . ‘‘.Consideratioiyf should to. tie JftHed. 

**6 ^ a m t fivtfJtettter.. - '.• v. • .. • - :-« ; hefw bs given to future import quota falls 1 

»■!? — i iaUnrZ'. ■'*■• : ■ ~ ■ ' . .~a.-- •' . : .. t ■ . : 


r -BY; CHWSWP^ PARKB 

TEDS.' ; GOVS»»&EBi^:: '"'has 
/banned '• the -sale small 
■apples^ on the UK:jafi(rket : dur. 
ing the critical opening! weeks 
of- . the new seasoiu' ■ As a 
Tesnlf, a poundtof apples bought 
during -.-fte .period wflfcprobably 
yield only, about four frtflts. A 
pound ""of - -the barreff Sizes — 
pbpularwith fR&i!iK?with child* 
ten-rwould provide siX.-or so. 

- The aim of the ban. tsfte avoid 
the' dmasterr 'of- last' jear when 
a food of under-sized; fruit led 
to a price collapse. ,It has' bepn 
imposed under flexible.- EEC 
regulations "which allow L ' size 
Hmits-to' be -vailed to mwihtain 
market ^tabSlltv; .-■■■■':• 

^The move fOBovre -closely the 
formation of a market monitor. 
ing group under the -lwiiner of 
the . Apple and- Pear Jt^eyelop- 
ment- ..Council : with 'ifhe co- 
operation of farmers, retailers 
and wholesalers. ■ ' ' ; " 

This group will fceep.':a run- 
ning check on qnality. slre, pre- 
sentation and packagiflft-df fruit 
delivered to ID key wholeseto 
markets, arid advise growers', and 
other suppliers on what- sells 
best. 

Under the new rules,/ Cox 
Orange Pippins of -less. 'than 
^5mm diameter will he barred 
from markets until Sm^emlwr 
1A- The ban.. alanj. apples to 
Worcester Pearmaiiis. • 1 under 
80mm inrtM P«membeT' ; 2 ;* James 
Grieve under. - 70mmV until 


August .26, James Grieve under 
65mm from August 27 to 
September 2$. and on Golden 
Delicious of less than 65mm 
until September 9. 

Meanwhile, in Geneva, Chile 
has asked the Council of per* 
maiient representatives -at the 
General Agreement on Tariffs 
end Trade to investigate the 
European Community’s restric- 
tions, on imports of apples im> 
posed last April. 

Chile, a traditional supoiipr nf 
apples to the British market and 
Community countries during 
summer months when northern 
hemisphere fruit is out of 
season, was asked to “ volun- 
tarily M reduce U«? exports to th«* 
UK because of European over- 
production. 

The object was to enable EEC 
Mirmoliers to sell oil their 
stocks from store without tno 
much competition from fresher 
fruit from the southern hemi- 
sphere. 

New Zealand and Argentina, 
which were also subjected to 
these “ voluntamr " limits, wern 
reported to have supported 
ChUo'q rebuest. 

EEC representatives in GATT 
?«ked for time to consider *he 
rhilMn i*on«nt tor a nrohe. 
Thp nsTT counci 1 , aprenine in 
prin«*>n T e to an- invp'rtt^ptton. 
pskod th* two aides to enntinup 
fUscae'jions and trv to sptUp the 
dispute between thejn^eto^s. 



cut threat 
to NZ butter 

BY-MARGARET- VAN HATTEM IN BRU55ELS 


THE EEC Commission will re- 
commend to T-^ tiers that New 
Zealand should have continued 
access to EEC markets for Its 
butter after present arrange- 
meats expire in 1980. . 

Biit, according to ; a report 
approved at the Commissioners' 
.weekly meeting- yesterday, the 
New Zealanders will be T expecied 
to accept; an erosion of their 
current position. .-: •': 

The report, which appears, to 
have had' a- stormy' .passage 
through severe! levels -^f -the 
Gommfs&ton, does -not speedy 
how big the cuts In' ttie jfew 
Zealand butter quoti -might he. 


arrangements for New Zealand 
biiti/;r on a more .lavti'n? basis. 

" In the light of the effort 
the Commission considers the 
Community’s own producers 
need to make in order to restore 
a better" balance in the Com- 
munity market for milk pro- 
ducts. it is essential there 
should be some element of 
quantitative reduction and 
degressivity upon the establish- 
ment of a longer-term arrange- 
ment for access of New Zealand 
buries to the EEC -market.” 

This year, the New Zealand 
butter quota stands at 120.000 
tonnes, but, partly because of 
ritlgh 'import levies, it is unlikely 
For next year, the 
to 115,000 tonnes. 


Meat import 

subsidies 

shrink 


By Richard Mooney 

, COMMON MARKET subsidies 
. on UK meat, imports from 
other EEC countries have 
almost disappeared thanks to 
the continuing strength of 
sterling. 

The UK Meat nod Livestock 
Comini , 5«fion said yesterday 
that monitory compensatory 

amounts (MCAs) p«**d on im- 
port's of bacon will fan to 
£ta.76 a tonne next week from 
£3*.2M ridt week, AM MC.As 
on fresh or eMUM bee* car- 
wni fan from 4^6p a 
fcU* m 2.2lp. 

W^Ag are rfes»*nerf to ennt- 

■n®n«ato fn«- , vartftti«na in the 
' r*i’Hvfi win« nf FRC rnrren- 
cles er» th-if fOftfl IrritelS can 
pwinpig on . enn“* terins 
tP^wn-brtTTt the runomunitv. 

. .In FnhTn«rv. 1 wr , As on bacon 
ImiKirt^d in*'* Britain utoort at 
more *h?m £200 r tonne, hut 
erics then two devalue* tons of 
Dv> creen pound — the arti- 
exohan^o ■ rate »f which 
EEC common farm n rices are 
franatoted into sterifaE— have 
r^nced this figure consider- 

ab*v. 

Ttits oroees* has been ron- 
t'otted the ri'se in the value 
nf etp-l'nw on th* hjt*r. 
p^Honal exchanvofi which has 
further narrowed the r»b be- 
tween the preen pound and 
th«* real pound. 

T hft JVmlsh first-ben-t tiamn 
nrii^i pr»ii remain at f-I -180 n 
ne x* week, the UK 
yrcha*"'* reported 

Bnt and 

TP«*o» 1\<>rnn i*riren h-'ve h>en 

by £20 to £1,140 a 

tonne. 


Share drop in 
™c market 

By Our Commodities Staff 

BIG PRICE reductions by lead- 
ing European producers -Penna- 
rriya and Hanover-Preussag sent 
zinc values sharply downwards 
oh the London Metal Exchange 
yesterday. . . 

Cash metal close dat £295.75 a 
tonne, down £18 on the day. and 
at its lowest since April, 1978. 
Three months zinc fell £16 to 
close at £307.25. 

Yesterday Preusaag cut its 
price from $845 to $780 a tonne. 
The last change was made on 
May IS when the company 
raised Its rate from $800. Frank- 
furt traders -said the reductions 
bad been forced by weak 
demand. 


UK FARMLAND 


Price spiral levels off 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


MR- . MICHAEL COLSTON 
( Letters, July 17) questions my 
comment, on toe Northfield 
Report, that farming is pros- 
perous. His argument was that 
no farm buyer paying the 
current rate of £2,000 an acre, 
financing it with money bor- 
rowed from AMC at 13.5 per 
cent,- pn .annual charge of £270 
an acre, can posibly be called 
prosperous. 

Of course, he is absolutely 
right' But the ' number of 
fannere in this position is 
minimal to the point of non- 
existence.. The bulk of the 
industry is occupying land 
carrying a much tower annual 
charge- and farmers are 
unlikely to give themselves 
nightmares by valuing their 
land upwards every time the 
market makes another surge, so 
making their earnings on capital 
turn into loss. 

This may be an unrealistic 
attitude as compared with 
industry for instance, but then 
□0 other industry to my know- 
ledge has a major asset — in 
this case land — which has 
appreciated 20-fold from £100 to 
£2,000 an acre over the past 
20 years. The reasons for this 
rise htrve had little to do with 
farming ' economics, but are 
more-ton a par with buying gold 
or diamonds as a hedge against 
inflation. 

That many farmers have 
helped to fuel the land price 
boom is the best argument that 


I can adduce for the present 
prosperity of farming. A pros- 
perity in fact that was suppor- 
ted, by Lord North field himself, 
speaking no doubt ^ith the 
authority of the mixed bag of 
distinguished agriculturalists 
which made up his committee. 

-The signs now are that the 
inflation of land values has at 
present reached a plateau, and 
that the price of farms : sold - Is 
actually showing a very modest 
decline. Estate agents maintain 
that this is only a temporary 
phase due to uncertainty about 
Northfield. high interest rates 
and- other temiwrary factors. 
The amount of money still 
awaiting Investment in ■ land, 
thev claim, is very high. 

The symptoms of a market 
change are becoming - evident. 
There are more farms ; an the 
market, according to . the 
advertising in the farming 
Press, and more of these appear 
to me to be offered by private 
treaty or sealed tender than by 
auction. No auctioneer likes 
risking the failure of a public 
auction. There also appears to 
be a realisation that even full 
EEC farm prices, which are now 
on the horizon, will do little to 
make sense of land costs when 
bo"sht at present levels. 

For instance, at current 
average yields even French 
prices' would realise a cereal 
cto«s return in the range of 
£180- to £240 per acre. The 
direct costs of growing an acre 
of wheat for instance must now 


be well over £100 an acre prob- 
ably reaching £150 including 
overheads and interest of 
farming capital. “ This 'does not 
leave much margin to- pay a 
reasonable return oh -an -Invest- 
ment in land alone 'of £1,500 
upwards an acre.- ' 

This is underlined fn the 
report -of the Kleinwort Benson 
Farmland Trust While com- 
menting that the' Trust’s value 
had anpreciated by 42 percent 
since it was launched in 'Septem- 
ber w™. the Trust's farming 
operations had shown a net loss 
of about. £15 an acre after pay- 
ing rent and interest of £77 per 
acre. Trust managers foresee 
continuing difficulties . fof. The 
farming company unless prices 
imnrove materially. 

Mr. Anthony Rosen, in an 3 sing 
director, of Fountain Farming, 
one of the freest farming com- 
pany’s. in Britain, mostly,, on 
rented land, is bitterly dis- 
appointed with milk prices. He 
has not yet decided to sell the 
company's 5.000 enws but has 
stooped all dairy improvements, 
He has been nbiecting to the 
level of rents beinc' fixed- by 
arbitrators and based on 
amounts- tendered by farmers 
anxious to take over farms.' 
These are often no -more than 
key money, financed by averaE- 
ing' with - other: land at lower 
historic cost. ’ 

The chairman 1 of the Pension 
Fund Property Unit -Trust, Mr. 
Cecil Baker, has reported that 
while the capital valtze of the 


Trust's agricultural investment 
had approximately doubled its 
book cost, -the agricultural 
' property had earned bo more 
than 2.8 per cent compared with 
office property at 6.1 per cent 
or'.shops. 4.9 per cent 

From this it is obvious that' 
the major attraction of invest- 
ment 'in land must have been 
the prospective capital gain. 

This, gain must ' have been 
largely fuelled by the pressure 
of those anxious to share in it. 
Thp present dullness in the land 
market has been- caused by a 
realisation that the gains, which 
might have been foreseen when 
land was bought at £300 or so 
■an acre, are nor nearly so evi- 
dent, at oresent prices: 

It* is also being realised that 
continuing rental growth is far 
frem being certain. Rents have 
doubled over the last five years 
fn iiftout £20 an acre. But this 
em'm ail farms, the renjs of 
better than average land' at 
about £30 an acre would not 
seem to show .feuch, a margin 
for increase in the next five 
years in view of static farm 
prices. 

. - It is quite possible that, in the 
■ absence of income, -growtli. the 
to sli tutin»> pI and -even private 
owners of farm Iand uright like 
to cash in on their profits by 
selling. After all. .a capital 
profit is no good r unless :ti is 
eventually realised - either- by 
extra income or Side and if 
the income is restricted there 
is no alternative to .selling. 


World wheat crop estimate raised 


BY OUR COMMODITIES STAFF 

THE INTERNATIONAL Wheat 
Council now estimates the 1979 
world r wheat harvest at 410in- 
to. 415m tons, about 5m tons 
more 'than in its previous esti- 
mate published on July 2.- But 
the crop is still expected to be 
6 to 7. per cent below last year's 
record of 4422m tons. 

In its latest market report 
published yesterday, the IWC 
noted that the U.S. Department 
of Agriculture had raised its 
estimate of U.S. wheat produc- 
tion by. '4m tons, to 572m. -A 
crop of this size would be 
second only to the record 58.3m 
tons harvested in. 1976. 

Yield, prospects also con- 
tinued to improve. in the EEC 
where the crop is now forecast 
at 43 to 44m tons, compared 
with 47.5m last year.. 


But in the USSR and Eastern 
Europe the IWC said crop pros- 
pects remained rather poor. 
Winter whiat yields are sharply 
lower in the USSR, where the 
crop total is put at 90*95m tons 
against a record 120.8m last 
year. 

The IWC said the Indian har- 
vest was officially estimated at 
34.7m tons, compared with 
31.3m in 1978. while recent re- 
ports indicated bigger crops in 
a number of Chinese provinces. 
The Chinese crop is now ex- 
pected to exceed last year’s 44m 
tons. 

But in Canada, because of 
late 'sowings, 1079 crop pros- 
pects are still uncertain- 
...David Satter writes from Mos- 
cow: The Soviet Government 
newspaper, Izvestia, said that 


the Soviet grain harvest is now 
well under way and as of July 
23. grain had been, ‘harvested 
from an, area of -20.5m hectares. - 
15 per cent of. the -total area' 
planted. ' 

The newspaper said 87 per 
cent of the harvested igrain. the 
bulk -of which is winter wheat, 
had been threshed. . : - > 

V.S. agricultural experts said 
the / harvest -is proceeding 
slightly ahead/ of- last year's 
pace but attributed this to the' 
rapid ibaturat ion of the winter 
wheat crop because of a lack of 
water in May and June. 

They said European Russia 
experienced its driest late 
spring in the .last five years and . 
major grain growing areas such 
as the North Caucasus. Krasno- 


dar. Rostov add the South^ni 
and Eastern Ukraine bad hardly 
any moisture at ail. - • * 

The lack of moisture may 
.lead to a reduction in yrtntbr 
wheat yields' in, European 
Russia by as much as 20 per 
cent, they said: This would .fQIr 
Ipw an above average winter 
kill this year caused - by. the 
severe weather. ' 5 

The prospect of a major re- 
duction in the winter ..wheat 
harvest is a major factor in the 
pessimistic U.S. Department of 
Agriculture forecast of a Soviet 
Grain • harvest of only 185m 
tonnes. 

The grain harvest target $&r 
1979 is 226.8m tonnes and last 
year, the grain" harvest reaebed 
an all time high of 237m tonnes. 
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S i u ^^!Sf±S^fgii^iSS 

sa .1 - n .ir Ut;,' -f *WI.'Mck-:»i>-£U2OJh'ilie.irt0mintfi ivflvol- 


AMERICAN MARKETS 


rantrwad selling 
price down lo £51 


v^nsrtha sharp dfttUnu in lAsd vfrd xine. 

; - —*)..» ;fn Ui* ea/ly afternoon thr price steadied 

Wie -MoyMl iW nrtoved 'ahead „ . , K __ 

___ l tf^/ «h»U)ly foUowirto~s sudden •nwitf tIs*. . - * ■ Aranda rO. threo ^nthB 

■J on rumcrjrs t»» ft ^oasfoJe ft 400 **, ™ er 5Sn‘ 

— ** - - -- - - Standard, three, months m3Sr). , B.400. 


marfesr to the dejds iow' pf CB.570. to {jao on the Kerb. In the afternoon 
However, this trend was rev*feed-|n ' ~ ' * ' 

tha afiorncon as Covering Saalnnt recent 
U.-S. physical 'Amend - -mw -the price 
recover to oloav the hne kerb a\ £6.470. 

Turnover 1,1V tonnes. 

Morning: --' Standard/ " cash £8,360, 

firms monk's £M20; 30, W. ■ 35. - 30, 


presetfrer- pushed die 

„ ne.5 baton a recovery 

by copper foiiowkig repone of » build- 
up of troops op the Chine -Vie tn-im 
border eew a similar rally in to«d 
which touched £519 prior to closina the 
lent kerb at £517.5. Turnover 7.425 
tonrice. 


prfcea tor * July Mr 15-tfay nveraoe 
147.43 -rT48.34>: 22-day average 160. 
(151.361. ■ .... 

COFFEE 


% ffi 5fc. cSrJoZ tnM ,8V?,B ' PRICE CHANGES 


COFFEE 



In- she "wowjimi caeh. 'wimh-ira 

■ t face. B * On 

22, -23. -24. ‘343. 


ir-,- in.- 

fesErtr"- 

f-C Wmbara,. three -months • 

SJ i :.t?t;^®thcriocm; r Wirnbeoi, 'JhteO . n 
, 27. 72, ?l. XJ5. 21/. 'Calf 

- ■' — _ — £78 tr. •; .Xfttfi:.- - W'reBsrij". 

i S £823: 25. 27; -.2». 3?;^3L, 

r >• - S‘ ‘ --Vi:;? - - 28. 27,-. 2$. _27, 28^ -. - -•/ T. . S? 

- tr r f :y 5 j ‘^ touypjw' [ o wto - 

* •****■, » «-s"i-ii 




HJgU 'GrM©- ._ 

Cush— I 63SB-6B I— 80 8640U6O — 4B 

w us 8 oionvte, r 

gj*- settfem^ _ r - 

standard 1 

.. OMb.--- 6866-66 Uw- 0840-60 -^48 

CsthodM.. -g nwnthe' 64 ID -3 1-1 10’ 545040 —98 

• f,B : Stttlem’t 6866- ^BO-, — 

Strait*; E-t 5 1920 j-6 j — . ■ — 


.Jornlnq: Cash E532. 30. ipte Oct. 
PUff,.- three months £519. 18. .17. 18. 
17. 16, 16. 16, 18.- 18.5. 19. 20, -. Verb: 
Three 1 months £518. Afiernoon: Three 
mouths Cl 4. 16. 14, 12 13. 1*. Kerb: 
Three- months £516; 17, 16. 17. . 

ZiNC— tower ioHowino orockicer or>ce 
cute- 1»V Penarroya and Praunaeo -whirh 


[Yeetowayi; 

Cfoee + or Bueinoee 
I Dona 


Sugar f 




In tonnes 

Prat. 

Y ester- ! 

Previous 

Business 


Comm.} 

Con. 

days 

dose 

Ckwe 

Dins 



J£ per tonne 


NewTork 


July., 1 1602.94 

September 1706-30 
November. 1746-50 
January—.. 1746.46 
Marsh 1708-10 

. May 1687-65 

prompted liah t talhno down id the £3TCZ j u ty...^ 1602-700 

.taual.-. However, short-coven nn nsw the 

price edoe up to around C307.5 an ^ 

thn-tete kerb. Turnover 4.074 tonnes- 
Mpmlnq: Three months £3^5. 6. .7. 

K. ».&, .7, -7.5. 8. Kerb; Three month* 

£308. Afternoon: Three months £305. 

7 £ -5, 5J, 0, 7. Kerb: Three monthft 
£307. 


-H>2.0 1740-1980 
-4fto 177S-I701 
-84.5 1798-174B 
-b«to 1806-1748 
— GB.O 1770-1792 
—51.5 1756-1988 
'—51.5 — . 


Lv ■-witfebare |v 
K iV-: .Cash—.— ' 805-A +9 
t-. 7 - -Sjftwithft ' c -fi844.B +9 £ 

E Sdttlemt 8P8.8 +* — 

.... dttttode*.- J - /. -- 

; C**h-..;„ . 784-3 ,.+8>: 780^1 

rRWfttbei M7-8 +S 


LEAD— Felt sharply following ehort- 
cgyoring and the lack of any fresh 
buying interest. After initially moving 
up to ES33 on the early pre-market 
800.6-1-6 -S^ff .forward.. mete ■ quickly dropped to £513 

880.6-1 ;-r2.7B 


003 -6 


E : UA^Smt.’-- — »84-a7£ 


-S 


•'1 J 


. TIM— feeler In fardy eethra trading 

ev'etop-tcai Bailing ' depressed forward 
“ '-mepih. front £6,500 on t ha early .pra- 


& 


"LEAD-! 

• l.-fr orj 

Official • — j 

p'.m. 1+ or 
Unofflol'l] — . 

Cajh, ■ 

3 month* 
3"mant...J 
UJS.SpotJ 

£ •' £ 
63ft4 -1BT 
030-2(7 -» 

' 634 -~18 

£' l £ 

'■088-7. .-17A 
-.514-9 j-Tfl . 



,+ or! P-.f?. ..'Hot 

ZjNO Official 

[ — |Unofficl 1 — 

• • ' ' | £ 

: £ i e . £ 

Caah — 896-6 - 

-U i 296-6-5 *18 

S months 307.0-8 

-18 1 307-.6 1-16 


.— 10 “ _ M — 

PrmvWai . — ' 



Sales: 6.144 (9.2281-, 

ICS indicator prices for July 25 (U.S. 
cents per pound); Other MUd Arabics* 
201.67 (200.0); Robustas ICA 1976 188.5 
(183,5); ICA 1968 188.75 (183.75): 
Colombian Mild.Arablcas 208.0 (209.6); 
Unwaehed Are picas 203.0 (same): 
Come, dally ICA 1968 198^6 (197.17). 


— GRAINS 


-MiG. Index Limited Ql-3513466. - .-- throe moaih Zlfic 303^-3095 

a 2fl r Lftmoat Boftd, LondOH J SW10 OHS. 

• l_ Tax-free trafliog-oa commodify futures. 

': f -jl ":.Tbta couuuodUy futures market tor the small tavestor. 


CORAL INDEX: dose.459-464 


... , INSURANCE BASE RATES 

4 . ' J-! f VVantirti^i Guaranteed 

- f property, Growth .. . ilt%. 
<+'Addre« *fwvbjffl)8ef 'fngar^o«--.*cd . ProptfJ.tr- ■ Bond Table; 


•-■>*' fr. 




PLATINUM 

l \BuY« JWewsri-Rtfinea . 

: Baric MotafCp^ Ltd 
Vkiayerd WJfc, London EOT 
(Til-278 6311 T8tec:Z7i59 


BOND DRAWING 




- M 


■ M ( Jv 



t .1 




'J 



comm, .'lafarge' lataiMO - 

. JLIfc, UaAIOjWO yOaO.* . . ; 

* * On -Jftty; H. .IB7S, - bonds Tor an 

Mo, I S ettadied o;-. . end after 

Jnwn- (MAM are .those.- NOX. 
YET. PREVIOUSLY REDEEMED. . 1th 
duded -ln the .rinsj beoinplng fbC ■ 
Bonds of doidImI UfniltKU: J 

UP TO 484* Ind. ftM. 

at 5590 up to 6 66fr inch 

Amount naamortiecd* 

- 43J|i- 45ti2- lo 45M ln«L2- fSft TO 
44MO |Bfl^4641;-.4fi£1^.4«D0; 4832; 

-75T2; *nct.r 

.54.-- to 10»3. 



as# 

.- -• ’--JCREDI.. , 

&A 'tBpemJtourbeoteft. 

27i'ni79.'i v : 



PUBLIC NOTICES 


IN THE AESTAICTIVE >M£j<CU ****** 
. : • tin Enaiand and, Wales) . 

;tN :WE MATTER OF THE. - 
. WStlUCDYl.TRAPi; PKACTtCKS 
ACT. 1578 . ' 

STOCK tSXCHANGt 

; NOTICE 15 HEREBY GIVEN ounwant 

"Co-fMa 5ttHO Ol .tjw R«ri«lw PngUW 


j*^ifracticS C^t. 

...... rtirMLjzgsn 

•i»?a.MV!iaEg jS 

isftnsr-iriss."" 




AMP NOTICE Is hmbr fwtlMr. ol«“ 
pa rj UKrt to Rule ■ 5(1 


ID of the. told 


- ■-tite SJDCK 'EXtHANGt if It oW«tt 

Slew' S^eg-«i»«MBted TOWJ- toW 

tJvefPmrtlcei Court ■ Rorjl Coo rts erf 

feoSu .1 

1 TREASURY SOLICITOR . • 

ttBrajp-ffiTysrs «e H 

If-Tt V„.‘ 7 . . . ' - 

Matthew PantK- strecc 
-lUMjdon 5W.1K 9WN. 


.BERJCSHEKE COUMTY.COUMCII- ***3 , 

sg&s&zt'ssas 

upflUp^nori. ..£16 bi - outHSWflnB. 


KASTBOtHtNC^BOMUGH . COUNCIL .. 


ALUMINIUM— QuhMly Mjtor with 
fotwBTtt niput felling from £689 on the 
pra*marfc« to ctos# the lata kerb at 
£661 wtth the bscVwardation narrowing 
TO around £5, TiJ/npver 3.4Z5 tonnes. 

Mooting: Cash EG68. 67.5, three 
nroOttta EB84, 63, 01. 63, Kerb: Three 
memha £660i Afternoon: Cssh EOT, 
S3, 63.5 r three months £660. 59, 60. 


The market opened 10 higher but 
found further speculative -buying on 
growing concern over the' condition -of 
our toopa end values closed from 
between 26-45 higher with short cover- 
ing in the spot option particularly 
noted. Throughout the day, - there was 
Still steady hedge selling but isrge 
scale commercial buying in deferred 
berlev ' options closed - the- market 
steady, reported .Aeli, 


WHEAT 


BARLEY 


■ 8 per tonne 

Aug. .„.‘ l 9fi.00-B6.2fi 97.65-97.70 97.7MS.0D 

Oct. '99.50~9S.Sfl 100.85. 101 JJ10t.DO-8fl.4D 

Dec. ....;104.4M4,66 106.25-lD6.fi 106.75- 1Q4. 5 
Marsh ..111.08-11.70 112.2B-1WA 112.75-11.66 

May 1 if. 88- 1445 najf6-llB.fi 1 15.28-116 J 

Aug. .... 1 19.00- n.H 12D.1&-12DJ 1I9.BD 
Oct I«3-IW-ZIJ«1£4J»-I24J I24.0M3.SS 

— Sales-" t8377<2.994) lots of tolonneT. 

Tale 'and Lyre ex-refinery price (or 
granulated basis white sugar was 
£379.50 (same) ra. tonne for home trade 
and £161.50 (061.0) for export. 

international Sugar Agreement (U-S. 
cents per pouno fob and stowed 
Caribbean port)'. Prices for July 25: 
Daily price 8.16 (8.17); 15-day average 
8.59 (8.61). 

. WHITE SUGAR—^Ciosa (in - order 
buyer, seller, business, sales). Sept. 
96.25. 96.50. 96.50-9530, E4; Nov. 

101,00, 102.00, 100.60, 5: Feb. 110.00, 
110 JO. 110.00-106.00. 82: April 114.00. 
115.50. nil. nil; Julv 118.50. 120.0D. nil. 
nil: Sept. tZ2.B0.12S.O0. nil. nil ; Nov. 
128. W, 130.00. nil. nil. Sales: 141. 

SOYABEAW MEAL 

The London market opened £1 lower 
on stronger Sterling, The 1 market 'was 
dull and (Baturelesa throughout tho 
session until- 'buying interest on last 
cell kept prices steady, reported T. G. 
ffoddlcfts. * - 


July 26 
1079 


+ or ! Month 
I- • ago 


Motel* I ... 

Aluminium. — £701/50 £110/60 

Free Mkt fee) 81520/40. S1.&M/6C 

Copper..—.'.....! I • - 

Cash w" bar.. *£801 .0 J-fi.S5 £88a 

8 mth -£890.75 f--a.75iM99JBe 

Cash cathode IE7B0.5 ~a.26-£BC2.5 

3 mth „ -£804 '-1.5 £875.0 

Gold troy ox,<;»#064n8 +a,5 saavare 

Lead eftmh l£626 i— 17.fi £605.0 

3 mth-— .....|£514.B ( — 10 |£673.5 

Freemfctccirow 3t68,«7Bc l aaOOTe 


Platin' mtr"yoxj£lB5.B I — £165 

Free mitt £174.6 |-UB £198-* 

Quicksilver ..-.'B27B 1898;— 10 ; S290;31O 
Silver troy az-:4P7.90p |4 2.6 400.0p 

3 months 41B.80p 

Tin cash (£6,350 


+ 2.4«412.Bp 
45 (£7.957.5 
-90 £7.140 
late 


m .!S141.61 


A lumn r m 

|t J 

' a-m. rt- orj 
Off Mai I — | 

i- p-m. :t+or 
Unoffidlj-. — 

Bpotii. 
3 months 

■ £ 1 £ ! £ f £ 

667.. 6 1-0JS 865.5*4-51-9.25 
662-.B MJBj 656-60 |-7-» 


Yexterd'ys +or Yesterdya +or 
Mnth dote — \ a lose — 


. NICKEL — Moved neirovriy In dull- end 
rtMitm trading ■ with forward metal 
finally quoted et £2.550 on thq late 
kerb. Turnover ISO tonnes. 

. Mqrhing: Three months C2,540 50. 
Afternoon; Three, months £2.540, 50- 


Jgnw. 100415 j . 4 - 0.40, 96.60 ,+ O.M 

Mar- 1O3.0B +0.ffi 90.70 +0.BB 

May:. -107 JB- 1+0.88 log J3D *+0.96 
Business, dons 1 — Wheat:' Sept. 92.30- 
92.TO. Nov. BB^lG-86.25: Jan. 100.70. 
100-25, March 104,10-108.65. May 
107^5-107^5. Seles, '111. Barter. 
Sept. 88.10-67.80. Nov. 92220-82.00, Jen. 
96.35-96.20. March 9935-99.45. May 
102.56,102.30.' Seise, 276. 

IMPORTED— Wheat: CWHS No. 1. 13>, 
per CBnt. uncuoted. U.S. Dark Northern 
Spring No. 2, 14 per cent, July, Aug. 
end Sept- unquoted. Oct. 05.45,; Nov. 
95.65. transhipment Best Coast: U.S. 
Hard Winter, 134 Per P*n"t- Aim. 9430, 
treitohipmont Eset Coast. EEC un- 
quoted. Maize: U.S./Franch- July 
105.50, Aug. 108.00, transhipment East 
Coast. S. Al rice n 1 White unquoted. 
S. 'African Yellow Aug. 82.00 nom. 
Barley: English F«d fob Aug. 89.50, 
South Coast. Sept, unquoted. ur.-Dbc. 
84. 00, East Coast, Jen.- M b rah 100.10, 
East Coeat. Sorghum: U.S./ Argentine 
... _ unquoted. Oats; Scandinavian, lead. 

__ ... «n ounce higher UI >g UQ ted. 

for spot del ivory In the London bunion, hGCA — L ocation, ex-farm spot- prices. 
tnarkti yuurday it 407 Jp ; U.S. cent wheat: Hampahira-gnd W. Sussex 
equiyalantt of the fixlhg levels -were: Ni Lincolnshire - 92.00. 

Stuff. -.SfiBiSc. up 12.0c; ■ ,thra*-momh riie UK Monetary Coefficient .far 
9K6C..PP liBe: July 30 end 31 .Is expected to decreeae 

TO- Be; “d 12- mo nth -to24J0, -up BjlOj. , w ^.127, On August.} ft wjlf decrease 
Thft .nwtBl opened Bt 4T" 

963c) arid dosed at 
{SWHJSOc). 


- 

Yesfnl’yi+or 
Cfoee ( — 

' Business - 
Don* 


• .£ j 

partonne* 

114.70- ffi.0— 0.46 


October i 

U6.1IM4.ro 


£400 

PlS |S70Op 

I 

1.6 j *860.46 


-5 


ugoanuwr.il n«hiji-v. 

.February 1 1AS9-19.7]— 0.1 


NfOKEL j 

Official 1 

+ or! p-m. i+or 
. — jUnoffidT; 

Spot^-.J 

Bmoftehej 

24906 W 
2SS0-7D 

-» 12508-10' 
—95 1 2560-60 j 

t4 


■ ^Cflnta ppr pound. % JM per picul. 

2 Oii.-^hwleee unofficial. close.- . 


SttiVER • 

Sliver was fixed 2.6p < 

In the London 


SILVER; 

PQf 

troy.cst 


to 1.016. 

RUBBER 


Bullion + or L.MJL 
fodng ' i — l otoee ■ 
-jprtoa J ' ! 


or 


The London physical market opened 
slightly MBler. Little physical Interest 
throughout the day, closing allgKtly 
steadier. Lewie and- Put (sported a 


Spot -^.>3 407J P +9£ 4O5.l5p+0^8 Malaysian go down, pitefi rt » (tame) 

3 months 41B^y- ^8.4&-417J»6p4US *. eanta a k ilo (fany r . Septoq l ror). . 

— - "no- 1 YMtord 

' ' ■ 1 » « s. dose 


6 months 42B^p +lis -" — 
JZmontha 447Jp...+DJ# 


reetord’yetPravfoud 


lilAE— Tumouer T02 :<*ame) Jota Of * ■' 

.10.000 - on. Morning; — ■— 

419.5. 19Z' 19A 

Untridad. Afternoon; - f uie« ia<v<* v'u T «vi ''"r— ij. « .. 

15.8, 17J5,; 17.1 17.3, 11A r ftS. .Xeiir: OBt-DacSMJHI 


CHoao 


Business 
- Dona 


Aup. jfiflJM378j 

e;-Thmmonlh 9 m 


BlJH).«k5D 


-Three ^ - {gf^tSSS S£S| SSSS 

COCOA 


Cocoa future* ttaid further to new 'Jan^MBrira-ifr-TS' 
contracts low*- in. thin . conditions betortr 


Oct- Qed70 JMO.W 70. 
ir»ra.iws.» 72J 
' — i.Tfil 7fJ 


UiMIK 

-78.85.76jn 


1/0M oho it covenng* i(eadi«f values at 
thft^dosa al the. day; reported Gill and 
DuJfUA-’. 


COCOA ' Cld*tt 


Ybatardyi+ori Buatn«t« 


— ' ! Doha 


July.'.— — ; 1890-U06 i— IB JO IS 99-00 

Sept:. 1350-TOl P7A >1*474P 

J30C.--. — ~ 1®96-«S7,— TZJ :I41»4S82 
Maroft— — - 144SW3 j-^W5- 14BBJRJ 
fltoy-..-«..r, 1470-1454 Uuuy .167^68 
July-—...- 1490-UW 1498-90 . 

Sep TB»-tt80 — It J. - -.a, 


Sales: £162 (&25B). - . 

IntemoiMMiai - Cocoa-' prgahbBVon 

IWA oenu^par p^twdV flflir*' « 


79^0-76.10 


. Sales:. 388 (468) et 15 .‘tonnes end 
43 at 5 tonnes. ....... 

Physical closing prices (buyer) wars: 
Spot 57.0p f6B.50p); Sept. 62.7&P 
fffiiaBp); Oet B3.0p (62,50p), 

SUGAR 

LONDON ' 

■0230 (a- 
- Sept e k • 
price v 

Ope- 
. eh«er 

the 

' j 


ugar): 

July- 

daily 

Htfe 

•ing 

<<V. 


117.B0-18AO 
.USPO-njO 

April..- I1M.BW3A!— 1.6 ~ 

June ......iTSl A497A 1 — 1.0 ~. . 

August i124.DB-MAi-a.0fil - ■ 

Salas: 97 1131). 

WOOL FUTURES 

SYDNEY GREASY— Close (in order 
buyer, seller, business, sales) . Micron 
Contract: Oct. 466.5, 406.0, 405.0-404.5. 
20: Da c. 413-5. 414.0. 414.0-112.0. 38; 
March 420.0. 421 J). 420.0-416.O. 53; May 
421.5. 422.0. 421.5-419.0, 41: July 423.0. 

424.0. 423.0-421.9. 26: Oct. 428.5. 427.0. 

427.0-426.0. 14; Dec. 4Z7.0, 429.0, nil. 
nil. Sales 192. - 

LONDON — Ckrae (In older buyer, 
seller onlv). July 218.0, 28.0: Oct. 
21B.O. 33>. Dec. 218J). 38.ft hAarCh/ 
M«rtJulv/Oct./Dee. 228.0, 38.0. - 

NEW rEALAWD CROSSBREDS— Close 
f(n ardor buyer, seller, onlyl. July 
1fi0.(\- 77 0; Oct,' 181. ft 83,0; Dec. 

181 .0. 83.0;: 'March 100.0. 89.0; May/ 
July/Dct./Dec. 180.0. 91 .0; Sales 0. 

'* 

HIDES — Manckostar. ■ Weaker; few 
hides sold. Ox 31>3SJ kiloe, 92.0p a 
kilo withdrawn (92.1 0 a kilo); 26-30.6 
kilos. 97.0s (95.6p); 22-2S.5 kilos, 99.0o 
a kilo withdrawn (in0.0b). Cows 10Z.Sp 
a kilo withdrawn (101 ^p). 

COTTON" 

LIVERPOOL — Spot and shipment sale* 
amounted to 89 tonpea, bringing the 
total for ths.wMk to fir to 258 tonnes. 
Slack turnover again peraiawd without 
much sign ol Hitraaeing demand from 
turn. Operations wore confined 10 
minor weights In Latin American end 
African description^ 

GRIMSBY FISH— Supply fair. Demand 
good. Prices at ship's aide (unpro- 
cessed) per etpno: Shelf cod . £4.50- . 
£5.50. codlings f3.0O-M.4O: large had- 
dock' £4.80, medium C3.80-£4.8Q. smell 
£1.85^£3 iOO. mediom plalc# £5-70-re.eo, 
best- small E4.2D-E6J0: skinned- doqflah . 
(medium) £5.80: tomon soles (medium) 
08,00; rockflsh £3.00; taithe E2.2tVrt.10. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices at rapreMntativa markets 
on July 26. GB settle SOJOp per kg. 
l.w. (-1.62); UK aheep 144Ap per 
kg. est.d.c.w. (+2.3): B &P]f* : . 60 - 7 5 
per kg. l.w. (+0.^. Bngtand wd 
Weles: Cattle numbers down 3.1 per 
cent, 'average price 8ftl6p (—1.21); 
Sheep nutooera down 0.7 per cent, 
avenge price T44'-3p (+23): Fig 

numbers down 7.5 per cent, average 
price 60.7p (+03). . Spetiend: Cattle 
numbers uo 1.4 pot cant, average price 
R3.Mn ( — 294). 

AMhWlEU) — Pence per pound. Beef: 
*—«••+ HHed s'-dw 64.0 tn W ft- Eire 

. -.--o inn tn P**° » 


3 mths- [£6,366 

Tungsten— ..-13145.1 3 

Wbrtrm82.M olf 'S 154140 L. !914Bl51 

zinc crash -£*BB.7B 1-17J6£344.S 

* months '£307.28 &E36B.2B 

Producers ... 10845 |. _.|fiS45 

Oils . ' } I 

Oocomit IPhlU. £1.0905* j-BO ,81.160 
Groundnut — i 3 

Linseed Grade. £396 
Palm Malayan. !S664t 

Seeds ■ 1 

Copra Philip.— 1*7 SO® 

Soyabean (U.ajiSSaer 

Grains i 

Bariev Futures £8ZG5 

Maize — i — - 

French No 8 Am £105-5 

Wheat - 

No. 1 Red SP8- £98.46 
fJoSHarciWint.;£9-J.9p 
Eng. Milling f^i ; 

Other | 

oomtoodities . . 

Coooa shlp’t -'£1.486.5 -J7.0X1.723 
Future Sept. £1.330 .6 -7.0 £1.617 
CoffaeFt’rSepi£1.7!B —51 l£2.0643 
Cotton A'dldiX(77J5o +0.10'77.40o 
U0.fi0>08.60p 

£ 101.0 

(-4 |S 


NEW YORK, July 26. 
THE RALLY in the precious metal* 
materialised following news of '£h tna 
massing troops on. the Borders with 
Vietnam. The copper market .also 
responded TO t«e . poliucel news ; with 
Commioeion House buying offsening 
enjc trade selling. 'The Lvesiock com- 
plex was banerM into limit or neer- 
Iimlt declines by a lock ol retailer 
demand. The grain and soyabean 
mlrkeu were mixed, with beet geine 
in wheat in response to rumours of rhe 
gram trimmers' atrike. Cotton had e 
strong close on weother wj porta Indi- 
cating flooding jit- the Miesippi Delta. 
Sugar declined slightly on leek of news. 
Cocos recovered la early losses -end 
closed moderatey- lower. Coffee wee 
sharply lower on speculative selling, 
Heinold reported. • 

^llvor— July 953.0 - (944.0), . Aug. 
353,0 (944JJ), Sept 962.5; Dec. 984.7, 
Jan. 991.2, Merck 10W.5. May 1017.8, 
July 1031.1, SepL .1044.4.. Dec. 1063.6. 
Jan. 1070.2,. March. 1083.5. May J0SS.8. 
Handy end Hargieo bullion soot 947.0 
(936.40). \ 

Copper — July 85.50 (84.10), A up. 

85.60 (84.20). Sept. 86.20, Dftc. 86.75, 
Jan. 86.80, MercA 87.26. May 87.40, 
July 87.55. Sept. 87.7D, Dec. 87.85. 
Jen. 87.86, March 87.85. May 87.55. 

•Gold— July 306.40 (304.60). Aug. 

306.60 (304.90). . Sept. 308.50. Oci._ 

-i 313^20. - ' ' ' 


Oct. 67.70 asked, Dec. 09.50- eefcmf. 
Solas: 30.637. 

Live Hogs— Aug. 30.40-36.45 (36.72- 
■36.42), Oct. 32.50-32.60 r33.47-32.56), 
Dec. 33J50-33.55, -Feb. 35.66-35 JSO. April 
35.60-35.55.. JuneL- 39 60^9.70. Aug. 
38,55 asked. 5alas: 6,688.. ■ 

»Meiw— Sept. 290:295 129 Dec. 
297-g97 1 i .(298V), March 306-305»j. M»y 
308. Julv-307»«. Sept. 304. . 

Pork Bellies— Aug. 28.87-28.87. asked 
(30.B7-2B.87). Feh. 38.65-38.60 (40.10- 
38.72). March 33 £0 39. 40. May. 40.20. 
July 31.12 asked, Aug. 40.12 .esked. 
Sa'di: 9.276. 

Silver— July 950.5 nnm. (94^21. 
Auq. 947 0-952.0 (944.51, Sent. 957.0. 
Oct. 969.0-973.0. Dec. 983.0-993.00. Feb. 

1000 .0, Aoiit 1013.0. June 1024 5,'. Auq. 

1037.0, Oct. inRo.O, Dec. 10R3.0. Feb. 
1078.5. Abril 1040 q. June ITOCO. Auq. 

1118.0. 'Oct. 11325. Dec. 1147.0. "Fob. 

1167.0. Anril 1177 0. June 1192.0. 
tSoyebasns— Agn. 7^7-749*-. |7«3k->. 

Sept. 748-7*8 (7*41. Nnv. 7474-7401,, 
Jen. 752-7* Mercft 764-764^,' May 
77.1. Julv 772*1, Ann 770, ' 

DSeyabeao Mae)— Aug! *>1.80001.60 
(200.M1. Sept. 201 50-402.00 (201.201. 
Oct. 201.50-201.30, Dec. 202.00^202.50, 
Jon. 204.00. March 205.00-205.60. May 
206.00-204.50, July 204.50-205.00. 


4- 045 £08.35 

.JdDfl.B 

hOj»| : 

-0.56 t 


Rubber kUo f..-!67.0p 
Sugar (Raw).... ‘£6 2 A 
Wooltp‘a6q«kl|SB2p 


|273p 


358.80. 

•Platinum— July.4iG.00 (421.00). Aim. 
nl( (416.00)7 Sept- nft Oct. 406.30. Jan. 
408.30. April 41230. July 417.10,.. Oct.. 
431.4ft- Jan, 425.50. 

Potatoes (round ■ whites')— Nov. ' 65.1 
(66.6). March 91.0, April 108.0, May 
128.0. ; ■ 

Tin— 632*0-702.0 :(095. 0-705.0). 

■ CHICAGO. July ,28. 
Lard — Chicago loose 25.75 (same). 
New York prime' atoam 27.25. 

Live Crate— I Aug. 8I.77-61.77 asked 
(63.27-61.77). Oct^ 61 .07-81.15 (B2.57 r 
61.10), Dec. 63 J 5-63 ^Q.- Jan. 64.50,. 
Feb. 05^5 asked. April 57. 3n .asked, 
June 69.10 asked. Aug.' 88.10 asked.. 


27.10. March 27.05, Mav 27.05. rjuly 
26,90. Aug, 26.85, Sepl. 26.80, ' • - . 

tWhaoP-Sen. 435- 435V /427V). Dec. 
440**-4« (43Pi), March 443*, .444, May 
438. July-415. Sept. 420 1 * nom. 
WINNIPEG. July 26. 8Bariey—JuCy 

36.50 asked (98 00 bid). - Oct. 98.30. 

96.50 (98.30-36.50). Dec. 96.60, March 
96.B0. May 97 20 bid. : 

SWhost— SCWHE 13.5 -oer cent pro- 
tein content cif St. Lawrence 23Z.10 
(230.30). . , . 

All cento per pound ax-warehouse 
unless .otherwise stared, *S per troy 
ounce. .1 Cents per troy .Ounce, 
tt Con ta per 56-lb bushel, f Cents 
per 60-lb bushel. i| S oer ehon ton 
(2.000 Jba). 5 SCan. per metric ton. 
55 S per 1,000 sq ieet- - ( Cents per 
dozen. . ... 


Wednesday’s closing prices 


• Nominal, f New crop, t Unquoted 
in tonnes, unless otherwise stated, 
p August. 5 Aug .-Sept, r Sept, w Sopt- 
Oct; x Oct. y Nov. z Indicator. 5 Buyer. 


47.0 to 43.0. Lamb: Engliah email 56.0 
to 52.0, medium 54.0 to 60.0. -hezvy 

54.0 to 57.0. Imported frozen: NZ -PL 

49.0 to 60.0. PM 49.0 TO 49-5. Perk: 
English, under 100 lb 35.0 to 44.0, 
10IM20 lb 35.0 to 43.0, 120-160 lb 35.0- 
to 41.0. 

COVENT GARDS4— Prices id sterling 
per paeket except where otherwise 
stated: Imported produce: Oranges— 5. 
African: Navels 4.60-6.30; ' Brazilian: . 

4.00- 4.40; Californian: 6.50-6.80. 

Laoiona— Jaffa: Trayc 40/60 2J0-2.8O; ' 
Italian: 100>12i7e 5.50^.60: Spanje: 
Treys 30740/45 2,10^.60. Grapefruits- 
—Jaffa: Summer erop 4.50: S. African: 
27/72 3.70-5.70: Jemalcan: 27/S6‘5 
4.20-6.00. Apples — S. African: Granny 
Smith 5.50-8.50, Storking 4.50; Yorks 

5.00- 6.00, Golden Oellcioua ' 5.50*6. CO; 
New Zealand: Red Dougherty 8.80- 

.7.00, Grany Smith 7.00-7.40, Sturmars 
6.40-5.50: Tasmanian: Stumor Pipolns; 

4.50- 5.00. Ctohon 5:50-6.50, Starking 

S.2D-6JO. Granny Smith 5.00-5.20; ,. 
Victorian: Granny Smith 8,80, Demo- 
crats 6.00; W.“ AuBWllan: Granny 
Smith 8.00: iteiian; Rome Beauty 0.09, 
Democrats, Per pound 0.09. Pear*— 
Victorian: Winter . Nefis' 4.00-4.50; . 
Spanish: Umonerae. 0,15-0.18: French: 
Gutois 28 lb 2J0-3.0D; Islien: Guyots 
D.lo-0.19. Phuna— Spanish: Santa Rosa 
2-O0.3J0; Burbanks 1.80-2.20; Italian:' 
Burbanks 0.20-0.25. GhCCia d'Oto 0.16. 
Greengegea— French: 20 lb 2.50. Grape 
—Cypriot Cardinal^ per pound 0.20- . 
0.25. Sultana 0.18-0.20. RoBakl OAO. 
Thompson 0.%, Alphonse 0.35. 
Peaches— Italian: IS way* C’s 2,20- 
2.30. B's 2.40-160,- A'« 2.70-2.80. 
Nectarines — Italian; O/A'e 5.00*6.00. 
Apricots— Hungarian: 3.00. Banana*— 
Jamaican: Per 26 (b 4.40. Avocado*— 
Si African: 3.50-4.00. Melene— Spanish: 
yellow honaydew 10 kilos 5/1 4 's 2.30- 
3.X. Wator-malons— Spanlah/Greek: 

Per box 1.80-2.50. Onions— Spanieh:, 

4.50- E^O; Maltese: 4.50-4.60. Tomatoes 
— Jersuy; Par tray 1.80-2.00: Dufohr- 
2.20; Guernsey; 120-2.40. Cabbaqee— 
Dutch: White, net S.re. Potatoes— 
Crtlrkrt? 3.00: Jareey: **ir ooimd O 1 ^ 
tjxrwlrinii*— Dutch: 2.40; ITei'nnr 2"n 
<! mm «i"*u»ri. 


NEW YORK. July '25.' 
Coftoe — C ” Contract ; Sept- 205.71 
(204.29). Dec. 200.14 (201.161. .-March 
198.19, May 195.00. July- 193.90, Sept. 
192.85. Dec. 195.M. 

Cocoa— Sept. 132.00 (133.35). 'Dec. 
138.7D (139.B91. March 143.40. Mey 
140.15, July 148J90, Sept. 151.65. Dec. 
133.76. 

Cotton— Oct. B4.G0-B4.55 (64.521, Dee. 
64.35-64.45 (64.33). March BS.30-65^5. 
May 66.20 bid-86.30 esked. July 67.10 
bid-67.2S asked. Oct. 07. BO bid-68. 26 
asked. Dec. 67.90 bid-68.00 asked. Jan. 
nil. 


— 0013^-July 304.60 (306.70)'. An 
304.90 (307.10). Sept. 307.80. dc 

310.70, Dec. 316.40, Febr321.». Adi 
327.30, June 332.50, Aug; 337.70. Oc 
34? 80. pec. 347.90, Feb. 353.00, Api 
358.10.' 

CHICAGO. July » 
44 Maize— Sept. 295^-295^.. (302?k 
Dec. 298^-298 (3(SV). March 3q8>4-30 
May 308 -308V, July 307V308, Sep 


t Wheat— Sept. 427-428 (4304), Dec. 
435-426 (437). March 438V437, May 
432V433, July 411. SBpt 417 .nom. 


EUROPEAN MARKETS 


ROTTERDAM. July 26. 
Wheat: U.S. No. 2 Dark Herd Winter 
13,5 per cent. Aug..S202. U.S. Hard 
Winter Ordinary unquoted. . U.S. No, -2 
Red Winter Aug- $191. "Sept. S192. 
U.S. No, 2 Northern Spring 14 par 
cent. July $199.50. Aug. $196 75. Sept. 
SI 98, Oct. $200.1$, Nov. £201. 

Mels*— U.S. No. 3 Corn Y6tiow afloat 

51 48.50, July $149.50, Aug. S149. Sent. 
SI 50, Oct.-Dee. $152.25, Jan. -March 

5156.50, April -June $162. 

5» 

Soyameai— 44 J per cent protein U.S. 
afloat $240 traded, July $241, Aug. 


524ft Sepr. 252. Oct. $257. Nov.-Merch 
5257, Jan. -March S260. April-Sept, $260 
sellers. Brazil Pellets afloat $240, 
traded afloat $240. July $243. Aug. $262, 
Sept. $256. Oct. $263, Nov. $267 eellere. 

PARIS, July 26. 

Cocoa (FFr per 100 kilos)— July 1340. 
Sept 1311-1320. Dec. 1345-1350. March 
1400, May. 1380, July 1330. Sales at 
cell 5. 

Sugar (FFr per 100 kiloe) — Oct. 965- 
956. ..Nov. ' 950-960, Dac. 1010-1015. 
March 1090-1095, May 111S-112S. July 
113tMt50.-'Aug. 1140-1185, Octl 1TB0* 
1180. Salea at cell 10, 


INDICES 

FINANCIAL TIMES 

July SBI juftrifoM ’nUi afloj Yedrepo 

aai-a? i 2 a 8 A 7 jaB 7 . 7 5 la 8 j .43 

(Base; July 1. 1952-100) 

MOODY'S 

July i&hlury i^'.M’ntli agoTYear agp 

io82^ (ioba. 7 j noeJ l^aia.o 

^DecembTr ~3l7 1931-100) 


DOW JONES 


July 

25 


V 


Month 

ago 


^55F 

ago 


Dow 

Jonu 


Spot ...’^tfSJIO 407,67, 422-SS;3$lJJfi 
FVi A 1219 5;4 14.62, ^ 5S.62;3S6.63 
(Average !824-25-28=*100J 

; ' REUTERS 

July Sfljuly iSMTrth a^ Vearago 
15 38.4 1 1643. l( 1626.2 ! 1483.8 ; 
(Base: SBptambar IB, 1931*100) 


English produce: Potatoes— New crop 
per bag 2.10-2.30. Lettuce*— Par 12 
round 1-30-1.40. Coy 1.30-1. 4ft Webb's 
1.30-1.40. MuehrUom* — Per pound 
0-GQ-0.7Q. Apple*— Per pound Bram- 
ley 0.05-0.09, Gtonedilra 0,05. Rhubarb 
—Per pound outdoor Q.Q4, Tomatoes 
— Far 14 lb 1.80-2.00. Cucumbers— 
Trayq 8/18'a 1.00-1,27. prepack 1.00- 
I.M. Cauliflower*— 12'a Lincoln 2.20- 
2.80. .- Celsn*— 131VT* 2 nn_2 


berries — Par h lb 0,15-0.25. -Goa*e- 
berriaa— Per pound 0.20, Levellers 0,25 
Cberriea— Per pound 0,40-0.45. Past— 

Per pound" 0.07-0.08. Broad beana 

Per pound 0.05. Onions— Per bag 4.50- 
5J0Q. Carrot* -Per bunch 0,08, per ban 
1.60-2.20. Beetrsota— Per bag 200 
Marrow*— Pe'r Id's ZOO- 2^0. Capsi- 
cums— Per • pound 0.20. SwsdM/ 
Turnips— Par 25/28 ib 2.00. Hasp. 
berries— Pey lb 0,12J1.15, Bladt/Ra^ 
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Financial ZEmeirE 


Coapanies and Markets 


LONDON STOCK EXCHANGE 




i. 

•. j. . 


Gilts lower despite sterling and new tap at discount 

Equities also down ou continuing lack of investment support 


Account Dealing Dates 
Option 

"First Declara- Last Account 
Dealings tlons Dealings Day 


of S were slightly reduced later rose to 186p before reverting to dose at 73p, down 12 on balance. 123p on an investment recoin- Reardon Smith 'A* revived with 

— Elsewhere in Electricals, tnendation and Valor hardened a rise of 6 to 78p, while satis- ' 

Laurence Scott Closed 4 lower at a penny to 66p, after 90p, for a factory preliminary - figfhreis .- 

58p, after 56p on the pre-tax loss similar reason. Higher annual prompted a rise of 2 fo 42p in -v 

and passing of the final dividend, profits and a proposed 100 per John L Jacobs. c ;>■ 

Occasional offerings left Electro- cent scrip issue- helped. Cawoods Among Textiles, Harold Jngram':- 
components 7 cheaper -at 420p add 5 to 217p, while the U.S. improved 4 to 44p,. still infiuep-^- 


to around i- 181p at the dose. 

Trade in the equity sectors j* 

remained slack and most leading Barclays disappoints 
_ _ ljrt , «- . « it* a. a shares continued easier, reflect- Reflecting acute disappoint- 
Julyl6 July 26 July 27 Ao*. 6 - m% worries about the unsettled nj ent with the interim dividend 

Jnly30 Aug. 9 Ang. 10 Aug. 20 economic and industrial back- payment Barclays fell away 

Ang. 13 Ang. 23 Aug. 24 Sept 3 ground together with the squeeze sharply to close 17 down on 

• " New time " dealings may take on company profits generated by balance at 433p. Midland, the last 

pi»c» from 9.3Q am two business days the rising pound. Most of the 0 f the major clearers to report 

* aril * f - features resulted from a stream first-half figures, cheapened 

Investment incentive was of trading announcements; Bar- afresh to a 1979 low c 

again lacking in most areas of clays Bank interim results were while Lloyds lost 10 more to 298p sw*p v mmm® w wi dated concern Ross minster faded and'tho 

stock markets yesterday. The awaited with interest, but acute and NatWest 7 to 333p. Else- were simUarly cheaper at 272p^ ^ 

renewed strength of sterling disappomtinent with tbe din- W bere. JKeyser Ulhmum stood Elsewhere, a fairly lengthy list j£e£d of today£ Swer at 49o ended,» 

failed to lend support to Gilt- dend declaration ^ me price 0 ut with a rise oE 5 to 62p on of company trading statements Braby R^entlv static 

edged securities and the debut 17 lower at 433p. . renewed support, but Manson failed to produce much in the pre Leslie _ Recently ?£&.-• 


FINANCIAL TIMES STOCK! IHbf^JES; 


> jiSy“ r .. Juiy: j July JuW 

w . t 1 . a*,]-* 8 ::Zb - ago^ 




only a small discount, 
paid issue attracted 
buyers but stock was 
quite freely and the 
at the day's lowest 
discount. 

The market generally in 
Government stocks appeared to 
be suffering the after effects of 
recent substantial purchases and 


Sears softened a fraction to 48$ p 
following news of the death \ F 
Sir Charles Clore. 

Gordon and Gotch advanced 3 


CRA move ahead 


lowest level for over five months. Revived rumours of a pend- warning, Staveley met fresh sell 

ing offer for the company lifted 1Q B gave up 6 further to 
A steady demand for invest- gandeman 6 to equal the year’s 250p. Sporadic offerings left 

ment currency lifted rates, des- p ea fc „f ggp. Elsewhere in the Arrow “ A " down 3 more at 46p. 

pite the revived firmness in mnv£rn»rit<i nr nntn won> while other dull spots included 

IhP soling. “tl the Premium settled ^picuoS/ by their absence. Lake and Elliot, 4 lower at 49p. to 73p on the company's confident {jy^L.JSL Men f*?*?**™*^ ■> 

from revived thoughts that tbe a poinl hi g h er on balance at 21 “ Breweries held their and Averys 6 down at 234p. Deal- view of prospects which accom- 

• “irnnt high iev-I of Minimum per cent. Yesterday's SE con ver- nwrTtil §,» levets hut regional ings were temporarily suspended pa nied the preliminary results. S buying ^nteres^in 1 ^^^^^ 

Properties plotted an irregular diamond exploration issues, 
course in moderate trading. Re- * ' 


Rumours emanating from ‘Mqfc’Tf Gold M*nes| 
bourne that a further <fiamob* ; I £Ex.»pro).. 
region has been discovered, i 


Gwemment Secs- 
. Fix Ad Interest ..... 

fndiisttial — — 

Mines..:.. 

"Gold Mlnes<EJCr¥pm) 
fprd. Div. Yield...:.-: 
^Comings, Yld- X.(fulO 
■*ERatIo (net) n- 
-Total bargains.:.^.-) 
Equity turnover 
■Equity bargains total! 


75^5 


: 464.* ;467.0 


. I57.ej 
*147JH 
e:86j'..;6.S2 


-73J96 

'.76.361 


'tie 9JA 

.J1SK7 


-^ 4 f 76*7 rape : 4».6§r.67il 


•73JS9 
74?SS 
-466.7 
[ — 164:3 
• ise.7 
. : 6.78 


V?.2&-.' ifiief.' i7.oa* nsm is-sa 


4S&S 

■visit 

s-ii'a.4; 

645 

DLOft 

10^5781 U,736f 16^463 


-3a.37|^7i48 

74,66|?-Y4:7Z 

471d«:'47ii 

;-i«).4j.U6S4 



ijN 

Mk 

r t. 


10 am 461.9, If.'sni 461 .7. .Noon 4fffX>^ : 3.:prn;451 

2 :pm- 46t3L'' •a pm - 

- ‘ LalHt Irtdex-in-Wff SCE9- ■' !T --'-..V; :'P'. >.i 

• ] ■. 7 " • ;? N(I^'.6.96.. ' i^' .. ... .%•; -.sy 

I* . Basis 100 Govt; Safes- 16/1 0/2B; fixed? Jntj-TfflS.. " l 

' -1/736. Gold Mines 1Z«/55. . Ex-5 premium htdgx. anmed JunR W?.-/ 
,,SE. Activity July* Dec. 19*L: ; . ... 

y- HIGHS AND t-dws^ 1 si; AC&yiw 


1976 




■ants***! bui. 

Fixed lnt-4 .-7^76 
(6/5) 


ind.Ord- - 
Gold Mine* 


Hlgfr 


558.5. 

W 

308.4 

9m. 

1RSL5 

(6 m- 


LOW 


64154: 

m: 

66X15 

OMJ. 

446-1 

tia m 

-129-9 

.(T7W 

95^ 

win- 


Slnck.CornpUafn { ... 


.-High 


187.4 

(3fl/aR 

’5566 


Low 


49.18 

(S/l/75).'.: 

60-63 
&nt7$ ^ 

li4ft.lT : 
(4I6J73J fi8f8/«K 

'. 4«lV ' 43XT?: 
vmm ize/uyni 

.(S/flmffitf-TO.; 



— Dafly. 

GWf Edged, 
industrials J 
Speculative. 
Totals.^ 


GHt Edged -Xj 


■-14W 
141.7 
W 29.8 
rB6=0| 


136^ 
,■13.18.7 
"ST. I 

. m® 


147.3 

326.0 

38.6' 

-85 JS 


-057.6 , 

- .26.4 I 
' .;77.0J 


V 1 • - * 


Lending Rate would be main- iVUn'faninr was *0*971(1 7 □ 935S) " ? ve might ie v Pl s - but regional 
tained for a while yet. Further “on factor was 0.9-10 (a.SdM). issues drifted lower, mainly 
lisht selling, mainly of a profit- With the July series having owing to a paucity of investment 
taking nature, found buyers finished, demand for Traded interest. Vans, 148p and Wolver- 
re served and longer-dated issues options diminished and a total hampton and Dudley, 2S2p. fell 
conceded ground fairly quickly, of onlv 260 contracts was com- 3 apiece, while Matthew Brown 
A -, qqq pleted against the two previous gave up 2 at 148p. 

v,^?gZi' r eiamp P .e r ffSAJSd S mai ° nty 0,6 

and within a comparatively short Grand MeL was ^ 0D,y st0CK 
space of time was showing a loss 


to attract a useful business, 

Ji iiujc urns suuwiug d iu» _ j. 00 +B#I< |- a 

of -a point, which the stock recording 86 trades. 

retained to the close. Treasury First-time dealings in the „ re ii m i narv whii* the 

Wiper cent 1994 also lost a point heavily Lin^ pr^-ta.? iSs' p?SSpted J 

to 1115, but other falls among tile House Tmst were described Maction of 5 t0 125p in J. Jarvis, 

mediums and longs were a as moderate ana, from an open- — - 

maximum of The shorts also ing level of 181p, compared with 

went lower, but morning losses tbe issue price of 160p, the shares 


LONDON TRADED OPTIONS 

[ ; Oct. j Jan. | April 



Ex' re' an Closing 


Closing 


Closing 


Equity 

Option 

price 

offer 

Vol. 

offer 

Vol- 

offer 

Vol- 

cloae 

BP 

1150 

110 

2 





__ 

1219p 

BP 

1300 

26 

2 

65 



90 




Z20 

18 

4 

23 


29 

— 

220 p 


240 

8 

4 

15 


20 

— i 


GEC 

330 

51 


68 

3 

78 

— 

361p 

GEC 

390 

15 


31 


42 

2 


GEC 

420 

6 

10 

20 


— 

— 


Grand Mot- 

118 

25 

18 

— 

— 

— 

— 

14 ip 

Grand Met- 

138 

12 



18 

25 

— 



Grand Met. 

15B 

5 

a 

9 


— 

— 


Grand Met- 

130 


— 





28 

10 


Grand Met 

140 

— 


— 

— 

20 

25 


(Cl 

330 

35 

— 

14 


5 

— 

322p 

Land Secs. 

280 

27 

20 

35 



46 

5 

290p 

Land Secs. 

300 

16 


26 

5 

36 

7 


Land Secs- 

330 

5 



16 

10 

— 

— 


Marks ft Sp- 

100 

17 

1 




_ 


lllp | 

Marks ft sp- 

110 

11 

5 

15 



19 




Marks ft Sp. 

130 

3 

— 

7 

27 






shall 

325 

26 

— 

25 

27 





3H6p 

Shall 

400 

4 

— 

B 

20 






Totals 



74 


117 


49 




August 

November 

February 


Boots 

200 

2 



9 

B 

15 

5 

184p 

RTZ 

360 

V 


3 

10 


— 

233p 

Totals 





15 , 


5 



ings were temporarily suspended 
in Sanderson Kayser at SOp: an 
offer worth around &lp per share 
from GEI International was 
announced later. 

Foods attracted a moderate 
business aud notable move- 
ments were few. Associated 
Dairies gave up 4 at 25Sp. while 
Cadbury Schweppes shed a 
penny to 53p. Adverse Press 
comment clipped a similar 
amount from SpUlers at 391 p 
and Bernard Matthews can- 

_ _ tin ued to come under pregaire, 

i). Crouch! a recent^ favourite on E a Ui°S a further 7 at^8p. Fitch 
its coal mining interests, reacted "°,Y e “: however, added 2 to 63p 
5 to 180p, while SGB encountered following the .annual . results, 
further selling and gave up a J. Sainsbury, 315p and 

similar amount to 23Sp. WUliam Morrison, 160p put on 

Chemicals drifted lower, ICT 3 a Piece. Demand in a narrow 


movements in the Building 
sector were against holders. Burt 
Boulton, down 10 at 175p. 
reflected the sharp fall in the 


fleeting the return to profit- pai ^ lci ?. a ^. t ^ n ' 

ability. British Land touched ^fnture attracted the majorlty.of* Slock 

79p 
on 

118p 

cheapened 
following 

f^LM^ Seroritiefc 290p, and a -/if*! 61, ^JE^plorationi Newman Inds! 

reaction of 3 to lS3p an MEPa ad “* <i 3 t0 ^.P- ‘ " .Spillers 

While Laing A gave up 4 to 150p Elsewhere in Austrtfhans Grt^ BTR 

and Slough Estates dipped 3 to ~~ nes “ KalgooiHe put on 4..tbr*-.Beecham 

Hip S7p on consideration o£vtt«. 33P 

buoyant bullion, price, , ifeirev/Courtauli 

Oils ease 


ACfPffi 




Dago mbdif of ' ' Cloang. T ' 

• lion martej .price^tp). .oil 'day r ’ 'high' :7 .-.’low, " 
louse '• i r V. H X *■: 


■ _ S 




- — - -- -w - - xiupciicu v. 

at S2p. Unilever .. 

South African Golds: edged: ; Woolworth 

IfV jtW a A- Alb* - 0 - J ~~~ • .«.■■ I *" > 


and settled 4 down on the 
session at 169p. Norfolk Capital 
were also friendless .and closed 
3 lower at 50p, 

Hensher wanted 

Secondary issues provided the 


profit-taking with the result ^that -. 
prices closed little; cbangedlvqn 
balance. .The butii bn ' ' price 
ended $2L50 up at $306,375. T/.'X 
The Gold Mines index showed 
a OB gain art 158.4 but the~-ex- 
premlum index lost l.6 to 145.9- 


The drift in Oil shares con- 

v^uTriiitircii^ uiuicu luntri, iv<i j ' " — ' ~ — ZT tinued. British Petroleum eased .... ... - — .... 

closing 3 down at 321p and marke t lifted BaUeys of York- s further to I215p among the illsher at the outset refiectihg the,:- . 

^ . ^ sb Ire 8 to 10Sp, but receding bid leaders, but Shell picked up from higher than expected morning - - 

hopes led to a fall of 3 in 334p to close a few pence better bullion fixing. However, a 
Cliffords Dairies A at 74p. on balance at 338p. Secondary sequent downturn in the. latter 

Ladbroke again tended easier issues to record losses of a few brought out smaB 'selling, 'sad 

pence or so included Burmah, 

14 Op, Lasrao, 224 p. and Ultramar, 

2S8p. Against tbe tread, small 
speculative buying left Siebens 
(UK) 18 to the good at 242p. 

Owing to its Dutch commodity 
trading subsidiary again turning 
in a poor performance, . the 
annual profits from Inches pe 
showed a sizeable reduction on 
last year, but following the 
expected dividend increase and 
the chairman's optimism about 
current trading, the shares 
advanced 18 to 27Sp. 

Among Financial Trusts, Smith 
Bros, eased 3 to &Sp following 
adverse mention, while Akroyd 
and S ml tliers were 9 down at 
211p in sympathy. 


25iy: 
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user 
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lop- ■; 

7 
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1 ^ 4.1 
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vvl67,-' -' 

nsr- 
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-^99-' 
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25p, 

7- 
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1. 

V k fflfc 

:20i - 
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25p : 
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‘. .297 
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25p 
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1213'. 

", 
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25p 

e- 

84r 
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25p.'~ 


■'"381 


.456 Y 
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25 p ' 

8 

■■ ' 91- . 
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i;- • ; 

25p; 

.6 

48&. 


' 680 
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Fisons 4 to 250p. 

Stores lower 

In line with the general trend. 

Store leaders closed with fairly 
modest losses following a small 
trade. Barton A, at 246p, down 
4, led the retreat, while Raybeck 
gave up 3 to 109p and House of 
Fraser, 167p, and Mothercare, 

170p, relinquished 2 apiece. 

Elsewhere. Blackman and Conrad * main focal points ’ in miscel 
cheapened IJ to 17ip, the strong laneous Industrials yesterday, 
profits, recovery being out- Speculative buying fuelled by 
weighed by the absence of a takover suggestions helped 
dividend. Formlnster gave up 2 Hensher A advance 8 to 60p. 
to 144p despite the sharply while some “ new-time " interest 


(F. W.y 25p ••••', 6 • S7V- 





higher annual earnings. 

News that the chairman of 
Newman Industries bad sold 
100.000 Ordinary shares of the 
company to help meet the cost 
of the court action brought 


prompted a similar improvement 
in Manhalls Universal at 130p. 
Still reflecting tbe Board’s -strong 
rejection of BTR’s 2Q0p per share 
cash bid and buoyed by 
Britannic’s added support, Besito- 


RISES AND FAILS 
YESTERDAY 


against him by the Prudential, bell advanced 8 more' to 212p on 
sparked off selling of Newman hopes of an eventual higher 
which steadily fell away to 66p offer: BTR declined 3 more to 
before staging a modest rally to 297p. United Carriers rose 5 to 


British Funds ...... 

Corpus. Dom. . and 
Foreign Bonds ... 

Industrials 

Financial and Prop. 
Oils 

Selective buying interest was Sfnw*' 0 ™ 

shown in Shippings after the othm* 

recent bout of profit-taking. Totals - 


Up BownSome 
5 71 S. H - 


3 

138 

,41 

7 

10 

47 

78 

329. 


17 ..:.4SV 

383 89Z,- 

818 i 


146 

IT 'V 
■ 3 J-18- 
- 2S / 72 
23/ 51 
685„ 1,422 
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Australian group 
in gas project ' 

NORTH WEST Mining sritii 
Haoma Gold Mines, // an 
.Australian groiip, has. iomed 
Taylor Woodrow, RTZ ; Ofl'and 
Gas and James Finlay' and Co. 
in tbe Candecca Resources oil 
and gas programme . ; tin. the- 
North Yorkshire ^moors.' V \ 

North West-Haoma williearn 
a 13 per cent-^orking interest 
in the wptk. including, offset 

in 1970 and flowing tip- foi haye-confinmed *ingh .ledrels: pf j; . 
9.6m,4u.ft a day- of gas. Theft* 1 ® pt^onOtis' heavy bimetal'; 




company also has interests' in ; 
Austratian oU, diamonds. - gold t 
and . base • metals, projects, 
including .va. cturent diamond " 
effort with Selection Triaet 


V TT.T.AGF Rfi - -ITI : v R ht ph'nfh, : 

Somerset^! • are ^htdibing^ .a;, 
research 3 team trying to ' tz 3 ce~ 
healfh ; hazard^ iti was- claimed- 
ye'stmtiay^-- 

Ah Environment Department: 
officiaii urged' recousiAer : 

their attithde' ib',-" 

tfre.team^W«nts’±p ; &:'- 

iJEariy fiiidi^s^ti^^oai /aster? ;• 


cadmium'- in an d : around' ‘ Ship^ 

ham he. saad ^-"; . / -..: H 

We^eel it is Miiwative that - 
those -people should; j take : the; 

itests.?., V, •-■sw:. • ’ '• < . 
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APPOINTMENTS 


Lloyds Bank region director 


Mr. Patrick Custls has been 
appointed, with effect from 
August 1, as a regional director 
of the Birmingham and West 
Midlands Board of LLOYDS 
BANK, which sits at Birmingham 
under the chairmanship of Sir 
Daniel Pettit. Mr. Custis is 
director of finance of Guest Keen 
and Nettelfoids. 

•k 

Mr. Roger Kingdon has been 
elected president of the PRO- 
CESS PLANT ASSOCIATION. 
He has been chairman and 
managing director of Newell 
Dunford Engineering since 1972 
and - also a member of the 
Board of the parent company, 
Dunford and Elliott. On the 
acquisition of Dunford and 
Elliott by Lonrho in 1977, Mr. 
Kingdon became a member of 
the executive management 
Board of the Lonrho engineer- 
ing division. He is chairman 
of tbe Chemicals and Minerals 
Requirements Board and a mem- 
ber of the Overseas Projects 
Board. 




appointed Mr. J. G. Marriage 
QC, as a member of the HORSE- 
RACE BETTING LEVY BOARD 
for two years from September 1 
Mr. Marriage is a Recorder of 
the Crown Court. 

* 

Mr. Michael Foreman, at pre- 
sent investment secretary of 
LONDON AND MANCHESTER 
ASSURANCE COMPANY, is to 
become investment manager 
when Mr. Raymond Dawes retir 
ing from that post at the end of 
September. 

* 

Mr. J. Bidder has joined 
INGECO LAING as sales and 
commercial director. Ke was 
previously with Petrocarbon 
Developments, lneco Laing is a 
member of the Altech Group. 

■* 

Mr. Gerry Walsh has been 
appointed managing director of 
the GLACIER METAL COM- 
PANY from September 1.- He is 
at present director and general 
Robert D. Beaumont, vice-presi- manager of Glacier No. 3 factory 
of MANUFACTURERS HAN- (Kilmarnock). The company is a 
Mr. C Vowles, chairman of OVER BANK (GUERNSEY) and subsidiary of Associated 
the plastics division of director of the MH CREDIT COR- Engineering. 

IMPERIAL CHEMICAL PORAT10N from August 1. Mr. 

INDUSTRIES, is retiring from Robert D. Beaumont, vice presi- „. a „ u 

the company. Mr. T. O. Hutch!- dent, has been appointed direc- Payne Group" has eiUbUshetTan 
son. at present a plastics division teur general of Manufacturers employee benefits companv in 
deputy chairman, has been Hanover Banque Nordique. Paris, Hong Kong to cover the Far East 
appointed chairman of the from that date. — 

division from September L Mr. ■* 

A. L H. Pink, who is a vice- 



Mr. Patrick Custis 


The Sedgwick Forbes Bland 


region. Executive directors of 

SEDGWICK FORBES EM- 

M , Mr - Alexander J. Walsh, Lon- PLOYEE BENEFITS CON- 
p resident, petrochemicals devcl- don manager of the NATIONAL SULTANTS (FAR EAST) are 
opments, ICI American Ina. is BANK OF AUSTRALASIA, is to Mr. W. XL Glover md Mr. S. E 
lo become a deputy chairman return to Australia to take up Leckle. 
of ICI petrochemicals division his new appointment as manager, 

from October l. investment services, at head _ 

»* » . c* i . __ office, Melbourne. He will be sue- director of Alcan (UK) has been 

He“fcrt M ° n HelleJ anl hUe and b^i by Mr. Warwick D. Back- appointed by the Home Sec^- 

MMiStLd directors of^ DAT GVTY T wbo ,s a . 1 Present a tary as an additional member 

Sc ? rateS?an* of w S l° nal manager m New South ^ INDEPENDENT BROAD- 

7 A„itJ raDS,aiari ot aalgetj Wales. . CASTING AUTHORITY, increas- 

k ^ „ * ing the number of members of 

The Horae Secretary has re- the IBA to 32. 


Mr. George Russell, managing 


Mr. John Boon has been 
elected chairman of the council — — i — 
of the WATER COMPANIES 
ASSOCIATION. He succeeds Sir 
John Coekram who is to become — - 
the council's first deputy presi- 
dent Mr. Boon is general 

manager of the East Anglian 

Water Company. Mr. Maurice 
Lowther. managing director of Liabilities 


BANK RETURN 


Wednesday 
July 25 1979 


Increase (+i or 
Decrease <— j. 
for week 


BANKING DEPARTMENT 


CYRIL LEONARD AND CO. 
announces tbe incorporation in- 
to the firm of Michael Faraday 
and Partners. Mr. Christopher £® SETS 


Reserves ft other Accounts 


Glenn, former associate of 

vigers, and Mr. Neil Kennedy, Promises Equipment & other Secs. 

previously with the Law Land Note*. 

Company, have joined the part- Coin - — 


nership to expand the profes- 
sional and agency departments 
respectively. 

Mr. - Michael Hammond has Liabilities 
been appointed financial con- 
troller of GREGGS OF MAN- 
CHESTER, a division of Greggs 
Bakeries. 

* 


£ 

14,555.000 

23,523,999 

1 91.965,000 

446,899,696 

1 601,987,884 

- 

__ 

£ 

521,406 

8,895,822 

32,423,665 

] 1,177,918,879 

+ 

23,006,437 

647.373,971 

* 

14,968.756 

327,330,591 

+ 142,306,695 

177,320.732 

— 

154,438,163 

85,697^82 

+ 

176^)20 

196,203 ! 

— 

7,771 

1,177,918,879 ) 

-r 

23JK3E.437 


ISSUE DEPARTMENT 


Notes Issued 

In Circulation «... 

In Banking Department- 


ASSETS 

w , . v, . Government Debt 

Mr. John K. Timmel, at prfr- Other Government Securities.- 

sent managing director of Maau- OUwr S«curftiea. 
facturers Hanover Bank/Bel- 
gium SjV./N.V,, will succeed Mr. 


a 

9,726,000,000 

9,699,302,618 

26,697,382 


11,019,100 
0,432,509 JZ 58 
1^81,475,642 


+ 25,0OO,OOO 
+ 24,823,080 
+ 176,920 


+ 88.019.677 
— 63,019,677 



NEW HIGHS AND LOWS FOR 1979 


Tho following Mcuriti^ Quoted In the 
Share Information Service ywterdjy 
attained new Highs and Lows for 1979. 

NEW HIGHS (8) 

_ BRITISH FUNDS ill 

Treasurr 3pc 1379 

■ COM ‘WEALTH Sr AFRICAN LOANS C1> 

S. Rlwd. 2'iOC ’65-70 

ENGINEERING 111 

Sheepbridge 

, t INDUSTRIALS (2) 

Hensher A Scottros 

, . TRUSTS IT) 

Camellia Inw. 

, - TEAS Ctl 

Lawrle Plantation 

MINES (1) 

Mincoro 


NEW LOWS (105) 

BRITISH FUNDS ISI 
AMERICANS <11 
-CANADIANS <51 
BANKS (St 
BUILDINGS HI 
CHEMICALS CU 
DRAPERY A STORES (II 
ELECTRICALS 121 
ENGINEERING (2 41 
' HOTELS I1» 
INDUSTRIALS (1S> 
INSURANCE (11 
MOTORS (71 
PROPERTY (H 
SHOES (1) 

SOUTH AFRICANS (11 
TEXTILES (31 
TRUSTS (211 
OILS <11 

OVERSEAS TRADERS (2) 
MINES (4) 


OPTIONS 

DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settle- 
ings ings tlon . ment 
Jnly24 Aug. 6 Oct. 18 OcL30 
Ang. 7 Aug. 20 Nov 1 Nov 13 
Aug. 21 Sept. 3 Nov. 15 Nov. 27 
For rate indications see end of 
Share Information Service 


In a quiet business, call 
options were recorded in MF1, 
Charterhall. Bearden Smith 
“A.” Westland Aircraft. John 
Brown, Town and City, Lonrho, 
Hongkong Bank, Bambers, Otter 
Exploration, Acrow “A," Silver- 
mines, Carrington Viyella and 
Burmah. No puts or doubles 
were traded. 


RECENT ISSUES 


EQUITIES 


?3 1-0 * 
, .a-* ,a c • 

Issue ;od !• =S- 
Price (E a ;w jq 1 
p: J it 


I97B | 


Stock 


High Low ] 


fs tf^gSssaLs 
!o“- “ Is JPl! 0> e 


" i F-P-i 24/8, 75 

60 1 F.P.| 11(7' 91 


; Arrow" Chemicals I 

B* Q (Retail! 5p I 


70 

81 


. — j b2.0 
2.46 


an,., i. r. I - »» — * I I ^.-rw 

27, '7,1011s 1 95li Fairilne Boats. | 10 HcUli 2 | b3.B 

|F-P- - 68 ! 52 Mslay’n Pi'tsBertiadH 641-1 bQIBo 

1 ?.° E'E-‘ 107 ! 178 Mereajinie House — 1181 ...... 10.72 

•F.P, , 10:8 37 • ?RL,IUattnr MH J 381* — 


-F.P. , 10.8 37 
,F.P. , — • 44 
160 .F.P. , 8.8186 


{Mercantile 

ZBij'Mettoy Dfd 28i = 

36 IPhieom lOp .1 37ia 

178 standardTel.ACables'183 | 


HI.O 

ba.oj 



FIXED INTEREST STOCKS 


£ 
e o 
d o 

3a 


" Q.1^, O | 

rilllai 1979 

<a3[^5°.Hinh: Low 


•■91 

ioa 

?96i* 

100 

IDO 

100 

•■98 

•SB 


Stock 


r. 

5l 


i F.P.i 2liSi 87 . 8 6 ^ 2 ] Aurora 8 i« Conv. Cum. Pref_... ] 87 


F-P-i 20(7 101 93 iEnslish ft Overseas Inv. Conv. 

mio r — 115» -11S 4 [Essex Water 8% Red Prof. 19B4 ..... 

Z07ia!Kwik-F}t (Tyros) 8% Cnv. Ln, 1979^5 

37 |Manft*H'9 UniVrs'i 7i? Cnv-Cum 4tcd .Prf* 


I F.P.! 27/7'HB 
F.P. 20i? 102 
F.P.i 30/8.102 
^10 24fB'£13 
[£10 1 18/1 0 £13 


<100 I Portsmouth Water 8 % Red. Prf. 1984 , 

'nis^lsund. ft S. Shields Water % 1986 u:i2 

£1 £i 2 (Wrexham Water »S 1984„ |£13 


93 

11*4 

113 

87 

101l£ 


hH°r 


"RIGHTS" OFFERS 


Issue! If 

Prl “| el 

pi I <£ 


Latest | 

Renunc. 1979 
Date 


B High 


AS2 { Nil i 
36 I F.P, 
65 F.P. 
62i« F.P. 
30 Nil 
25 


195 

100 

60 

126 

50 

47 


Nil 

F.P. 

F.P. 

Nil 

F.P.I 

Nil 

Nil 


9/7! 

17/7| 

10/7 

3/8' 


| 37; pm 

40 

90 

63 


10/8i 
10 / 8 ] 

10, '8 1 

24/8 Upm>104prn 


Low 


Stock 


f!s* w 


38pm] Bank of New South Wales-. 

36ie Causton Sir (J.) 

82 ICflirturyOHs 

! 55 ‘Combined English Stores .... 


n — I 4pml 3pm 


88 F.p. 
155 F.P. 

no f.p. ' 

105 F.P.j 
25<jt*! Nil - 

60 i F.P. I 

108 ! F.P. j 

57 I F.P. ! 
S7 * F.P. | 


20/7; 

13/7. 

3.‘8i 

29/61 

6 / 8 ! 

30/7] 

37/7| 

13/7. 

5.-7 1 

20,7! 

27/7' 

20/7] 

18/7 


22 § _ 
138 125 

17l 


[Control Securities 


: 19 pm 17pm 
1 146 1 131 : 


Edinburgh ft Gen. 

Elliott (B.) 

GeevorTIn — 

Gold berg (Ai..._ 

Grand Metropolitan — 


10.-8 
3,6. 

7/9: 

io,a; I ••• iwsiiiiv ifiou ir|iimiAll.m»»>»-*»i 

31/8' 71pm! 50pm Hanson Trust™ 

28/f •— 1 1 

24/e 
24/8! 

7/9' 

am! 


, 3pm 
101 
! 208 
114 

: no 


10 / 8 ' 

20 / 8 : 

24/8 

10,8] 


>a pm Hargreaves—, 

91 Highland Dist. 

lB2is Holt Lloyd Inti 

109 llntl. Timber — — 

__ 106 iMeCorouodale 

ipm! Nil {Ovenstone 

129 ; no Sound Diffusion-.... 

168 1 126 Istjrto Shoes. - 

110 1 94 W.G.1 - 


SBpm 

87 
83 

104pm 

130 
19pm 

52pm' 
liflpm 
101 
204 

111 M 

107 
Mil . 

128 f-l 
167 
66 
107 


+Ja 

\~r 


-i 

-t 

-a« 


+ 1 
+J= 


fc.,,?"™' 8110 " dala “S“ a| l/ |fl « *or dealing (res el stamp duty. *> Figures 
SS?2u_jf‘«£ ro,p u 8CIua eatimsta- 9 Assumed dn/idond end yield. « .Foteessc 
div idend, co ver based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1979. Q Gross. T Figures assumed. 
l ujver allows lor conversion of chares nut now ranking for dividend or ranking 
onry for restricted dividends. § Placing price w public, pf Pence unices otherwise 
«2!“ ./ 1 Issued by tender, D Offered to holders of ordinsry ahorea sa a 
ng nts. Issued by way of eapltalhsation. 5S Reintroduced. 7* Issued In 
connection wtu rcorganieetion, merger or takeover, UU Introduction. Q Issued to 
tormar preicrence holders. ■ Allotment letters (or fully-paid). • Provisional or 
partly-paid allotment letters. * with warranto, tt Unlisted security, tf Issued 
sc units comprising 2 income shares and 10 Capital shares at 12Sp per unit. 


, FT-ACTUARIES SHARE INDICK 

These imfices are the joint compiWion of-the Fhaffdai THoes, the lBs^fite bf &^uaries .• 

and the . Facoftjr of Actuaries y l ' I \ '• " 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In par en th eses show number of 
stocks per section 


11 

12 

13 

14 

21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 
37. 

41 

42 
43' 

44 

45 

46 
4? 



CAPITAL GOODS (172) 

Bull ding Materials (27) 

Contracting, Construction (28) 

Qeetrkab(15j 

Engineering Contractors (12) 

. Mechanical Engineering (74) 

Metfsand Metal Fonn)pg(16> 

CONSUMER GOODS 

(DURABLE) (52) 

LL Electronics, Radio, TV 06) 

Household Goods 02) 

Motors and Distributors (24) 
CONSUMER GOODS 
(RON-DURABLE) (171) 
Breweries Q4) 

Wines and Spirits (6) 

Entertainment, Catering (17), 

Food Manufacturing (19) 

Food Retailing (15) — 

Newspapers, Publishing (32) 

PadoBfag and Paper (15) 
Stores (41) 

Textfles(23> 

Tobaccos (3) 

Toys and Gaines (6) 

OTHER GROUPS (99) 

Chemicals (18) 

Ptannaceuticd Products (7) 

Office Equipment (6) 

Shipping (10) 

Miscellaneous (58) 

INDUSTRIAL SROUP(4 94) 

blls(6) 

300SHAREINDEX 

inmmn^aapcm 

Banfa(6) 

Discount Houses QO) 

Hire Purclase (5) 

Insurance (Ufc) CUJ) 

Insurance (Cmnporite) (8) 

Insurance Brokers CIO) 

Merchant Banks 04) 

Property{43) 

MfsceHaneous (ID) 

Inrestment TrussQlQ) 

MMng Rnance (4) 

Overseas Traders G20> 


FIXED INTEREST PRICE INDICES' 


FIXED MTZIffST 
YIELDS - 

8r. Cart. A*. Cress Rtf.' ^ 


British Goreroment 

T’ 

£*■. 

T- 


-todde 

1 

UuderSyears 

US36 

-M2i 


4M\ 

2 

5-15 ftart 

D7J3 

’ -9M 


'. -.Ml . 

3 


324.71 

-w- 


: jjj . 

4 . 

SnetteewaW nL. „ 

*33151 


' '-■Li..- ' 

?jar 

S 


nsj7 

-9J0. 

iii 




20-yr. Red. Deb & Loans (15) 
Investment Trust Prefs, (15> 
ComL and Indl Prefis. <20) 



6fl'A7f-tTft.70; 


ytxr 

am c3g& 

• - ---- -i- , j*.;-/--. "~ir.c • 
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Labour Party heads for its 


biggest row since 1950s 


BY ELINOR' GOODMAN, LOBBY STAFF . 


THE TWO' wings of the Labour 
Party were set on a collision 
course last night despite ■ an 
attempt by Mr. Janes Callaghan 
to assert his authority as 
leader, of the Opposition and 
force th.e Left to hack down. 

At a joint meeting of Labour's 
National Executive Committee 
and the Shadow . Cabinet, Mr. 
Callaghan warned that the party 
was in danger of .tearing itsrlf 
apart He also made clear that 
he was prepared to fight the 
Left’s proposals with all the 
weapons at his disposal 

In particular, he said the 
executive's proposal to abolish 
the Parliamentary leadership’s 
power of veto oyer the mani- 
festo contents — probably . the 
most significant of the changes 
being pushed by Mr. Anthony 


Wedgwood Benn and others- on 
the Left— was totally unaccept- 
able. 

The scene is set for the 
biggest row in the Labour* 
Party' since the 1950s. Mr. 
Callaghan was actively rallying 
the support of the big unions 
against the proposals for chang- 
ing the party structure at this 
year’s conference. 

The block votes -of the biggest 
unions may ensure 'that the 
most fundamental , of the 
changes mooted do not get 
approved. But the signs -yester- 
day 'were that the Left bad no 
intention of backing- down and 
that the rift between the Par- 
liamentary leadership and the 
executive — which is elected by 
conference — was. growing wider. 

In the parliamentary party. 


support seemed to he growing 
lor Mr, Callaghan. By last night 
over half the Labour MPs had 
signed a letter censuring the 
executive. Among the signa- 
tories were some Left-wingers 
and it looked as if the -Left- 
wing Tribune Group in West- 
minster could also find itself 
sharply divided. 

Yesterday’s joint meeting of 
the executive and the Shadow 
Cabinet was originally called to 
discuss the questions of how the 
■manifesto should be drawn up 
and how State funds for Oppo- 
sition parties should .be allo- 
cated. But the discussion was 
provocatively pre-empted by the 
executive on Wednesday when 
it voted in favour of the two 
changes without first giving the 
Shadow Cabinet a chance to ex- 
press its views. 


Mr, Callaghan and* the other 
Shadow Ministers were yester- 
day dearly trying to rally sup- 
port behind their case and 
remind the movement of the 
damage it was doing to itself- 
by being seen, to argue ia 
public. * 

Mr. Callaghan - warned that 
the party could be heading for 
a situation as crippling to its 
' prospects . as. anything in the 
past — “ including the ' 13 years 
from 1951 to 1964.” 

He said he would agree to an 
inquiry into the party’s struc- 
ture provided it- was not re- 
garded as the most important 
task .before the party. 

The atmosphere at yesterday’s 
meeting was apparently less 
bitter than at Wednesday's 
executive meeting. : 


Government policies ‘misguided’ 


BY ALAN PIKE, LABOUR CORRESPONDENT 


TUC GENERAL SECRETARY 
Mr. Len Murray said after a 
meeting yesterday between 
union leaders. Sir Geoffrey 
Howe, the Chancellor, and other 
Ministers that the Government's 
economic policies were “ totally 
misguided." 

Members of the TUC Econo- 
mic Committee told the Chan- 
cellor they were, alarmed by 
what they described as savage 
attacks on public services and 
the public sector as a whole. 
Mr. Murray said the was "d» 
pressed ” by the meeting. 

The trade unions, he said, 
wanted consultation and in- 
volvement, not antagonism, but 
they were hot getting it. 

While Mr. .Murray avoided 
questions about the possibility 


: of confrontation with the 
Government over its policies he 
warned that it would he unfair 
to blame working people if they 
acted to defend ..heir living 
standards and jobs* 

“ If we are drawn back into 
this very .narrow trade union 
function, I hope no-one is going 
to accuse us of irresponsibility." 

Yesterday is likely to prove 
the last occasion oh which union 
leaders will meet the Chancellor 
before the TUC . Congress at 
Blackpool in September, when 
a report on the Goveramenfs 
economic policies will be made. 

Mr. Murray stressed repeatedly 
his belief that the Government 
must consult the TUC on its 
policies. But consultation, he 
said,' did not consist of being 


told about major decisions after 


abou 

they been made and asked 


how they were going to be 
implemented. 

He hoped the Government 
would listen to the TUC when 
it got back from the “highly 
theoretical and highly ideo- 
logical” attitudes to which it 
was headed at the moment 

The TUC leaders told the 
Chancellor it was misleading for 
the. Government to try to give 
the impression that tax cuts 
combined with public services 
cuts would increase living stan- 
dards. They sought a forecast 
on tiie overall level of un- 
employment and jobs likely to 
be lost in the public sector. 

There - was discussion about 


the Government’s^ proposals to 


change the economic structure 
of some public . corporations 
with the union leaders arguing 
that restrictions' on the activi- 
ties of bodies Eke the Post 
Office and British Airways 
would be “irresponsible econo- 
mically and socially.'’ 

Sir Geoffrey, who was 
accompanied by. Sir Keith 
Joseph and Mr. John Biffin, told 
the union leaders that while 
there was very general agree- 
ment that there would be some 
increase in unemployment dur- 
ing the year ahead, the level of 
this could . be . crucially 
influenced by pay bargaining. 
There was an essential link 
between levels of pay and levels 
of employment - 


Sterling 

continues 

sharp 


nse 


By Peter Riddell, 
Economics Correspondent 


Charan 



to form 
Cabinet 


By K- K. Sharma in New Delhi 


MR. CHARAN SINGH, aged 76. 
was ' asked by Mr. N. Sanjiva 
Reddy, the Indian President, 
yesterday to form a government 
in place of that headed by Mr. 
Morarji Desai, who resigned on 
July 15. 

The Prime Minister-designate, 
who expected to form his 
Cabinet by tomorrow, has been 
asked to face a vote of confi- 
dence in the Lok Sabha flower 
house of parliament) as soon as 
possible. 

He has suggested that that 
should be sought by the third 
week of August at the latest 

Sir. Charan Singh, who 
resigned as Deputy Prime 
Minister and Finance Minister 
from Mr. Desai's Government 
on July J6. will hpad a coalition 
government in which his main 
partners will be the Congress, 
led by Mr. Y. B. Chavan, Leader 
of the Opposition. 

The policies of tbe new gov- 
ernment will be announced 
only after Mr. Charan Singh 
has consulted his coalition part- 
ners. But his published views 
on economic policy emphasise 
the 'development of agriculture 
and small industry, notably to 
combat unemployment. 

Since his political base is 
among the country's millions of 
farmers, Mr. Charan Singh will 
have to make some gesture to 
them. His first Budget, as 
Finance Minister under Mr. 
Desai, presented last Febraury. 
favoured farmers and taxed 
urban areas heavily. 


Differences 


On foreign policy, Mr. Charan 
Singh is unlikely to make 
sweeping changes. He has 
shown little interest in foreign 
affairs and his solitary trip 
abroad was to Sri Lanka last 
year. Foreign policy has never 
been controversial. 

At home, he will have to deal 
With the growing differences 
between the central government 
in New Delhi and the no'ri- 
Janata governments in many of 
tbe country’s 22 states. 

Mr. Charan Singh’s unstable 
coalition government will rest 
.on the support, at best tenuous, 
of such people as Mrs. Indira 
Gandhi Mr. Chavan's Congress 
Party may be expected to give 
him more positive support 
partly because it will again be 
part of the Government after 
a break of 28 months. 

* Uncommitted groups include 
the Marxists, the Akali Dal (of 
Punjab) and other small part- 
ies. But Mr. Charan Singh may 
expect support from Janata 
Ministers and their followers 
who recently resigned from the 
Government, although they 
have not joined his Janata (S). 
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Congress and oil industry calm 
over Carter’s profit tax plea 


BY DAVID BUCHAN IN WASHINGTON 


CONGRESS AND the U.S. oil 
industry reacted calmly to 
President Carters appeal on 
Wednesday for Americans to 
help him defeat “ a terrible 
struggle by the oil lobby to gut 
the windfall profits tax," which 
is before the Senate. 

The President said expected 
Senate efforts to reduce the 
tax’s proceeds by 5 54b a in the 
I9S0s would make it impossible 
to “reach our energy goals.” 
The controversial windfall 
profits tax is designed to fund 
the $142bn energy development 
programme Mr. Carter 
announced on July 15. 

Flatly ruling out any intro- 
duction of exchange controls. 
Mr. Carter told his televised 
Press conference that tbe U.S. 
dollar would rise in value on 
international money markets 
once Congress passes his energy 
proposals. 

Mr. Charles Dibona, President 
of the American Petroleum 
Institute, yesterday restated his 
industry’s view that: “New taxes 


in addition to those already on 
the books are unnecessary." and 
might harm production. 

Major oil companies* this 
week announced sharp second 
quarter profit increases, though, 
and Senator Russell Long. Chair- 
man of the Senate Finance 
Committee, has promised to put 
a windfall tax Bill on the Presi- 
dent's desk by October 1. 

But Mr. Long's version of the 
tax, which may include a 
plough-back provision exempt- 
ing profits reinvested in produc- 
tion. may not suit the 
President’s purpose. 

The President's appeal was 
designed to persuade senators 
to follow the House of Repre- 
sentatives' lead in passing a 
profits tax that approximates to 
the strength of the Administra- 
tion's original proposal in April. 

Mr. Carter .also attacked the 
House for its political timidity 
in failing to approve a stand-by 
petrol rationing plan, as was 
expected on Wednesday. 

House democatric leaders 


withdrew the rationing plan 
Bill, after the House passed a 
complex amendment that would 
have virtually scuttled . it. Mr. 
Thnmas O’Neill, the House 
Speaker, said' yesterday that 
many members: “Did not know 
what they were doing." But 
leaders were still faced with 
problems of how in reschedule 
the stand-by plan which is still 
considered vital. • 

As part of bis drive to mobil- 
ise the public behind his 
policies, Mr. Carter said at his 
Wednesday news conference 
that he intended to hold more 
meetings outside (he capital. He 
goes to Kentucky next Tuesday 
for «he first 

The President denied, sarcas- 
tically disatisfaction with the 
Washington Press corps, hut 
called their presentation of Mr. 
Hamilton Jordan’s rise to chief 
of the White House staff: “One 
of the most grossly distorted 
events of my entire political 
career.” 
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STERLING' was In strong 
demand again yesterday, 
rising against aR major 
currencies. Widespread cen- 
tral bank. Intervention held 
up the dollar. 

The sterling trade-weighted 
index jumped by 0.4 points to 
74.0. Its highest level since 
August 1975. This represents 
a- 2.4 per -cent rise since the 
weekend. 

The pound rose by 80 points 
against tbe dollar to $2:3299 
after a high of $2.3355. 
Sterling has also been very 
strong in the past few days 
against other currencies — 
rising to DM 4.24 last night 
against DM 4Jil{ previously 
and DM 443{ last Friday. 

Sterling has moved above 
Y500 for the .first time since 
1976 and last night’s close of 
Y500.50 -is 94 per cent higher 
than at the beginning of June. 

For once the strength of the 
pound was not reflected hi the 
gtit-edged market where 
prices of medium and longer 1 : 
dated stock fell by up to 
three quarters of a point 
The new long-tap — 11} per 
cent Treasury 2003-07— closed 
at half a point discount on ltd 
£15 partly paid-form. 

The rise in sterling is 
creating Increasing problems 
for tbe Irish authorities. They 
appear yesterday temporarily 
to have stopped trying to hold 
the punt above 90p against 
sterling. The rate closed at. 
89p compared with the one- 
far-one parity before the link 
was broken at the end of 
March. 

The dollar improved 
slightly against several cur- 
rencies, rising to DM1.8190 
from DM1.8150. Its trade- 
weighted index, as calculated 
by the Bank of England, was 
unchanged at 83.9- But this 
was only after significant cen- 
tral bank support from both 
sides of the Atlantic. 

Stewart Fleming adds from 
New York: heavy official inter- 
vention over the past four 
weeks has resulted in official 
dollar purchases of about 
$7bn according .to estimates 
prepared by Morgan Guaranty 
Trust, the large New York 
bank, in Its latest issue of 
World Financial Markets. 

The bank says that pressure 
on the dollar has come mainly 
from the reversal of net 
private capital flows, adding 
that the capital outflow has 
been associated with declin- 
ing confidence hi U.S. policies 
dealing with energy and 
inflation. 



British Airways 5% fuel cuts 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


SOME CUTS in British Airways’ 
flights this winter and next 
year are expected to result 
from a reduction of 5 per cent 
in the airline’s fuel consump- 
tion, requested by the Depart- 
ment of Trade. 

Mr. Ross Stainton. chairman, 
announced the cuts in London 
yesterday, when he presented 
the airline's annual report for 
1978-79. This showed a group 
trading profit before tax of 
£110m, compared with £79m in 
the previous year. Net profit, 
after tax. interest and other 
items, was £7 7. 3 m, against 
£36.9m *in the previous year. 

The pre-tax profit of £110m, 
“while satisfactory in a diffi- 
cult year,” said Mr. Stainton, 
was still some £30m short of 
BA's own target ■ 

He said most of tbe shortfall 


resulted from events in the Jast 
part of 1978. 

“These Included exceptionally 
. bad weather in Europe and 
North America, the strength of 
the UK pound in foreign ex- 
change markets, the troubles in 
Iran, and tbe subsequent fuel 
price rises that resulted, and 
the continuing penalty of Tri- 
dent' technical difficulties.” 

For the current financial 
year, the airline is aiming at a 
pre-tax profit of £150m. but it is 
not yet able to say whether it 
will get it because of contin- 
uing problems, including the 
soaring value of the pound, fuel 
shortages and price rises. - 

Mr. Stainton said that the 
airline's fuel bill for the cur- 
rent year was estimated to be 70 
per cent up on last year’s 
£240 m, at over £400xn. 


To meet this problem, the air- 
line was adopting many methods 
of reducing fuel consumption. 
These included buying new air- 
liners. such as the Boeing 757 
of which 19 are on order, and 
the Boeing 737. of which 23 are 
on order for both BA and British 
Airtours. 

Tbe Boeing 757 will burn be- 
tween 30 and 40 per cent less 
*uel per passenger than tbe 
Trident Three jet. while Boeing 
737 will use up to 25 per cent 
less fuel per passenger. 

Other methods of cutting fuel 
use included reducing cruising 
speeds. Improving route struc- 
ture to cut out unnecessary fly 7 
using more computer- 


controlled flight-management 
techniques to improve flying 
accuracy, and amending climb 
and descent procedures. 


Civil Service dispersal stopped 

BY PHILIP BASSETT AND PAUL TAYLOR 


THE GOVERNMENT yesterday 
halted a major part of the plan 
to move a further 25,000 civil 
service jobs from London to the 
regions. Curtailing the “dis- 
persal programme ” will save 
more than £200m in capital 
building and other costs in the 
five years to 1983/84. 

The Government’s decision, 
announced by Lord Soames, 
Lord President of the Council, 
marks a major scaling down of 
the programme adopted by the 
previous Labour administration 
and designed to reduce long- 
term revenue costs and provide 
jobs in the regions. 

Under the Government's 


revised programme, a further 
5.000 to 7,000 civil service jobs 
will be moved out of London. 
When added to the 5.000 jobs 
already relocated this means 
the programme has been 
reduced by about 60 per cent 
from its original 30,000 jobs 
target. 

The announcement drew a 
mixed response from the civil 
service unions, in line with 
policy differences on the issue 
between the majority of the 
unions and the Society of Civil 
and Public Servants, winch rep- 
resents many grades most 
directly affected. 

The Society said yesterday 


that cancelling the majority of 
the programme would not save 
public money but would destroy 
a sound public investment The 
other civil service unions, which 
have been against the pro- 
gramme, broadly -welcomed the 
announcement 

The Government following an 
internal .civil service review of 
the programme, has decided to 
stop all further dispersal except 
where a move is, or new build- 
ings are, almost completed. 

The largest schemes to con- 
tinue involve moving 1,850 Man- 
power Services Commission jobs 
to Sheffield and 1,400 Ministry 
of Defence jobs to Glasgow. 


UK TODAY 

MAINLY DRY with sunny 
periods. Some showers later. 

England (except N.W.), Channel 

Is. 

Mainly dry, sunny periods. 
Scattered showers developing. 
Max. 26C (79F). 

Wales, N.W. England, Isle of 
Man, N. Ireland 
Mainly dry, sunny periods. 
Scattered showers developing. 
Coastal fog patches. Max. 22C 
(72FJ. 

S. and Cent. Scotland, Aberdeen 
Mainly dry, bright Intervals. 
Max. 19C (66F). 

Orkey. Shetland 
Mainly cloudy and dry. Max. 
13C (55F). 

Rest of Scotland 
Mainly cloudy, occasional 
rain. 

Outlook: England and Wales 
warm, becoming unsettled. 
Scotland and N. Ireland 
occasional rain. 
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back into line with tbe beri 
-A. 61 per cent increase- - 
interim pre-tax profits, to 

is. very similar -to Lloyds’ re. 

performance bat noticeably; 

than that of National 
minster. In addition, 
with the- second, half 
year Barclays’, profits 

a tenth higher against 

of around & sixth- at? 
and Lloyds. 

However, Barclays .does, 
to be continuing tn adopt a 

conservative line :on its bad-' 

provisions ' which have * 
whereas the otbers hive' 

Meanwhile, the. bank is- 

point out that onitsfig 

least, its pre-tax return 
holders fluids of 84.2 per mti 
is still above th at o? its, ~ ^ 

With the benefits of . 
reduction in bad . debt 
over the last couple of years, 
disappearing Barclays 



'-_1977-78 : level af.-<£62m but the 
-bul£e£ tins rewyefY.wfflr^ect 
I'in-Hc 


-loss etiminat&n'in-Holland.And 
■ anyway &e I&Ttftfiprbfits were.. 
*'• : dfipjiassQcr by.: j£ura pean 
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'« jfi jute forecast at 11 Ste.Interim 
•>' stage^P&vy frag^ctosfed, .ac h e- - 

. V profit^; 

M-.—K&Jan : -kti Ihe^pfetscr^ioyeJ.- 
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growtlt' is- Iaj^iyr of ** <, 

, Josses i in: . S oto'gjpar^^ofy'.thei: 
s manufacturing :£ifctisinegs> • -auff ■ . 


provisions^ agomsr -juaptv -con-, i 
tracts iafrah' and 

Meantime fare rises are- lagging ofacqmBitibhs; 
i behind costs, and the ^sterling" . go iu ef ,= ->$Oa hefog - 
exchange rate . continues . '#> go cosfe fe tfw'^"* " - 
ft he wrong way. . -i -v. . . 

So it is .highly r uucertaiti. : 



it hard to outperform the-; $»er^ whether the ig 70 Wr^ts^,;;fla< 
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servatism, « fuB year inpfite ^ dinS has shot .u P ; from : 

■ with grosS eaStt flow --confrfbiifinn from rVCVm cKnnM 




■new: 


should top the? £500m V: 
acrafnvf- n?!bn --£352ni to £951 to over the, past v ..- *Kn 
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against £373m last time. 

This should 
taxed earnings 
per share whi< 
company plenty 

crease last years net cuvioena T— va’-V .r *- - v ..i. • 

of ’I3.5p. However. . Barclays- is IBChcape : ;rr 

only promising a? 17. pm:; cent ..The recent strengtiuof . sterling ™ te^^. g^ovg^j there. lgroom - .. . 
increase in the gross dividend, and memories of' 1 last year’s' ^ibl9e- its- — ' 

This seems to hr ’ ‘ 

than the latest 

creases. At 433 r _ r ...... _ 

on a prospective yield of .5.4 per However., the 1978^79 pu^tuni ear^tii&gnjnti feafces - 
: ■' (pre-tax profits axe dowu froin h rautidusvstat^eut.^ 

-i. *C' £62.3m to £41m) Is no -.worse:^ ^ marke{jis; uneasy 

British Airways . Than* expected, sterling did not tbe qu^lti^Ofliplanti-cbti- 1 MS plat! 

~ tiie havoc some-, had “faction earnmys/*: 


Britieh wae-'-iwJLLfc' wrt ’ ak “ e some- had «ractiqp «amntgs. * -; ; ; ? „ .... . ^ 

aroiind i ' 

1T011M tuHIfl, for. lyiWJ, Jo<wpi ' aib tnurh in line with ■ -'-v ' ■ - --y.- 

before interest and taiation, 1 SSCr^SitoS: : ^tlshXajia/Jids JoUdwed. its V 

coin earner esuiuaxes. w anaiuou, ; .. _ 


an 


series of problems late in the ”. . j i'* r .Offices i 
financial yc^r, including bad good pen°d tor many of ineh- ^ui^btiri^and th^re ls also 
winter weather, the Iranian cap e & J. fo rmer money^innCrS.-tmqua^^edejexnentof property v su i e :* 
revolution and fuel price rises, Nigermr profits were -furmer - dealing prtffits mclnded which 
that caused most of the short- depr e^edand are now a^shadow- tpakes-tiii: quality:bf tiie' earn- ?. :•„■■■■ 1 

fall. In 1979-80 fuel costs are of- tteir. form er se lf, ir^s hard > to assess. Stiff, the ~'r 

again seriously threatening formeriy ^lucrative -v. MWw; sheet confirms ^the T -w* * 
maraina-rthe fuel bill could Eastern 5usme» is now ^reiunLtO heiffQi. with net -debt L:. . 


jump from £240m to over £400m auoual profits^of. just over against a prop- 

— and although traffic is ■ ■ 3 irty portfolio valued vt £209m 

buoyant so far there must be e cotxple of yeare ago.. oji^March 31. JVet wortii works 

doubts about the strength of It will, take- some time before dot at" lS7p^a. share ! against ' a 
the world economy later on. Inch cape canget back on to its mJketprice : of.77p. 
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Stop worrying about your accounts 

Renta 

KIENZLE computer 
for £41 wmkh 
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INVOICINQ SALES, PURfflASE & NOMINAL 
LEDGERS, STOCK CONTROL^ i - 
PAyROLL,COMMISSIOi^^ 
DAliy-WEEKLY-MONTHL^ r v- ’ 

ANNUAL FIGURES. ■ .-V-C^v 

ALLSO SIMPLE WITH A : v-? P 

KIENZLE BOOK- 
KEEPING COMPIRIR 

Difficulties wrtityoaraccuuQti mnstbf^isimg ;. 
you money and affedinp the growth 'of your 
business. A Kicntie microprocessor cotaputer 
can solve your problems, improveyour - . . 

casbflov: and smarten up your igg gol* . V- 
Choose the right computer! KJeozteiiave 
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■ Choose merifiht computer! KSeozieMve : - y .. 

fiflewi modNs. Yon select your own system-. — - .■ ; . ■ >- . , •! . - f ^ \ : 

magnetic ledger card, high speed floppy-ffidt or a Aff our ' 

mmlrinadao nf holh. Vknal illoilw nu K i sm l. • * We <fainB Arirf hililtf *** 


< r.‘- V-* 
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combination of both. Visual display onto optiojal. __ 

■ Rent your KienzJe fiom *41 to imder^a .’ ’ Vr r.o^fact^mWest Gt^teay. We t^erate'. 
weekly or buy from £7^00 to about £3&Q60. . 1 ! - - ^°ridwide andoa* highly 
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■ Programs included in the price. • 

.sdectian of well prorw program packages— see ' 
your company accounts naming btforey oh order- 

■ Immediate ddi-% co" from sto<k . \ ’ 

It is easy to switch to a KienzJe . :/ 

Easy to install - just plug it in and we’ishpw ' 
you how to operate U. using your.CxisBugsaff, - 

Kienzle Data Systems, 2Z4 Bazh Rd., Slough SL 1 4DS 
Tel Slough 33355 Telex 848535 KIEPffLG' v.^y.W 

bronchesals* <*ft3Btrari'DglunL-. iJS 
:Rr»toLBjifvS^Edrmin(is_ - r 


strong on.w'cgtonOu^ and field 
servicing; SUenriewillbca reliable - - .- ' V 

partner! : ;.-,, j .'. : ; 1; V};/ \ -y ? 
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■SenAthoooupon ornhaensa ca]i fcif\ - 
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